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; , ‘ it in an excellent condition. The anticipation is that 
THE FINANOIAL SITUATION. the April report of the Department of Agriculture will 


Rumors of negotiations looking towards the establish- 
ment of peace have been current here all the week. At 
first they were little more than had previously prevailed; 
but beginning with Wednesday they have been inter- 
preted by the public as wearing a more promising out- 
look. ‘The report put afloat that day stated that the Rus- 
sian Government had taken a step in the direction of 
peace by making known to Japan that Russia would not 
agree to the surrender of any of her territory or to the 
payment of an indemnity. ‘There does not appear to be 
anything very inviting or cordial in such a suggestion as 
that, coming as it does from a severely defeated party; 
but it was assumed by London and the Con- 
tinent, and consequently by New York, that it might 
lead up to a basis for negotiations, and hence was con- 
strued at the Security Exchanges and Bourses as a 
hopeful indication. As the week closes it is rumored 
that President Roosevelt has been selected as mediator 
or arbitrator by Russia, and some accounts say by Japan 
also, and that a suspension of hostilities is expected 
shortly. It is well to add that advices from Tokio 
state that Japan places very little confidence in 
any of the rumors afloat from Europe and the 
United States, and is not expecting peace. Still an- 
other incident stimulating the more hopeful feel- 
ing or sentiment, and helping to give an air of 
buoyancy to affairs generally, was the grand success of 
the Japanese loan, it being reported to have been over- 
subscribed here and covered about twelve times in Lon- 
don, even French bankers being bidders to a consider- 
able extent both at London and New York. These cir- 
cumstances attending the marketing of the loan must 
remind Russia of her own failure to sell her bonds in 
Europe and consequently give to Russia a less hopeful 
feeling as to her comparative situation as a belligerent, 
‘and hence incline her to be more ready if not eager to 
enter into an arrangement to close the war. 





There have likewise been developments in home af- 
fairs which have afforded increasing encouragement to 
business interests. The market for iron and steel we 
have referred to almost every week, but it is only because 
it has been such a progressive development. We were the 
first to call attention to the rise of this new term of pros- 
perity in steel and its allied industries. It began with 
the break in the pegged price. In speaking of that 
incident August 27 1904, page 756, we said “the drop 
in steel values will, we may assume, prove to be a 
healthful step. Lower prices will certainly by degrees 
stimulate buying in all trades affected by the decline,” 
etc. Two weeks later we wrote (page 932): “A very 
encouraging development has been the evidences which 
have been disclosed indicating increase of business in 
the products of steel and the various manufactures of 
steel following the cuts in prices of steel billets.” From 
that day to this the growth has been uninterrupted, first 
in the amount of business dving and later also in 
the prices of the various products, Now the con- 
sumption is getting to be enormous, going beyond the 
country’s present possibilities of production, so that this 
week we see that the trade journals speak of a proba- 
bility that manufacturers will have to import iron, so 
urgent and extensiveis the demand. Another encourag- 
ing circumstance is the situation of the winter-wheat 
crop. It is believed that its snowy covering is leaving 








show a better start for that cereal than has been the 
case for several years, There are well-known reasons 
why this outcome will prove particularly welcome. Our 
last year’s production of wheat (winter and spring) was 
so short that this promise of larger than usual early yield 
will materially help to relieve the supply question, which 
looked as if it might become very serious before summer 
was ended. A new high-record crop in Argentina 
which is now being marketed, followed by a similar yield 
of our winter variety, will go far to restore normal con- 
ditions for wheat and flour. 





Though it has long been evident that our cotton crop 
for 1904 aggregated about 134 million bales, the actual 
figures, according to the final ginners’ report prepared by 
the Census Bureau, have been awaited with decided in- 
terest. It appears from the Bulletin received this week 
that the total ginned for the season of 1904 was 13,597,- 
782 bales, with round bales reduced to square bales— 
that is counted as ialf bales—and including linters and 
an estimate of 192,275 running bales assumed yet to be 
ginned. These results prove that the Southern States, 
it put to it, can plant, cultivate and gather 134 million 
bales of cotton in a single season. Each of these 
achievements has hitherto been thought of questionable 
attainment; all uncertainty with regard to any such 
matter has been removed—a crop however large, if 
brought to maturity, can probably be picked. It is not, 
however, sate to assume that a 134-million-bale crop is a 
possibility every year. Aside from weather, the size of 
a cotton crop depends mainly upon the price of the 
staple in planting time. It was the common remark of 
every observer traveling in the Southern States in the 
early months of 1904 that every piece of ground, how- 
ever small—even every door-yard capable of being culti- 
vated—was put down to cotton. Prices were so high 
then, there was a promise almost of a year’s living in a 
little patch of the staple. No one need be surprised, 
with such a stimulus to a large acreage, that the cotton 
States produced 134 million bales. 





Fluctuatiig conditions have again given to the stock 
market an unsettled aspect. On Tuesday an upward 
turn in the quotations for call loans, touching 4 per cent, 
added to other features, which were interpreted as not 
unlikely later to end in an advance in the money market 
in a more permanent way, sent a chill through the 
whole Exchange list and a general depression was 
“other 


the result. The more important of the 
features” referred to may be said to have had 
their rise at the close of last week. Indeed as 


last week closed it looked reasonable to anticipate that 
easy money would be continued because of the decided 
decline in foreign exchange which had that week taken 
place—suggesting gold imports—and the large transfer of 
loans to Europe, which gave assurance that the monetary 
equilibrium had thereby been for the time restored and 
encouraging a belief that it would be similarly rein- 
stated whenever conditions developed making such 4 
restoration needful. 

A counter movement in the international conditions 
had gotten under way when the current week opened. 
Rates for money stiffened in London and other foreign 
business centres; Europe again sold us our securities in 
considerable amounts and our foreign exchange rates 
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hardened. Had it not been for the intervention of 
dearer discounts abroad, which temporarily arrested 
offerings of security bills, the downward course in ex- 
change might not have been arrested. The events which 
contributed to dearer discounts in Europe are well known. 
They were the pendency of the Stock Exchange settle- 
ment in London, with indications of a large bull account 
in Americans; the pendency also of the Japanese loan at 
the British capital, with the probability of large over- 
subscriptions thereto, thus temporarily withdrawing from 
the market the considerable sums which were required to 
be deposited by applicants for the loan. Besides these, 
were developments of unsettled financial conditions at 
St. Petersburg, due to the reported failure of the Russian 
internal loan; these conditions were reflected at Paris in 
a fall in checks on London, an advance in discounts and 
the withdrawal of gold from the British capital. The 
changes at Paris, however, resulted chiefly from the de- 
cline at St. Petersburg of Russian 4 per cents—held, as 
is well known, largely in France—the decline reaching 
the lowest figure on record. We should add that the 
demand for remittance incident to the London settle- 
ment has been further reflected in a sharp advance in 
cables, while covering of shorts and an inquiry to remit 
for stocks sold for European account through the arbi- 
trage houses contributed to higher rates for sight, and 
long sterling was sympathetically influenced thereby. 





The future of money does not seem to promise a 
speedy return to easy rates. In addition to the unfavor- 
able changes referred to above, the bank statement of 
last Saturday recorded an important loss in cash and 
hence in gross reserves ($4,618,900); though the surplus 
reserves were only reduced $1,325,150, but even that 
left the surplus very moderate—$6,479,325, against 
$27,468,875 the corresponding date in 1904, notwith- 
standing the “money in circulation” in the United 
States had increased during the year over 57 million 
dollars. Besides the foregoing, a possible irregularity in 
money may arise by reason of the Secretary of the 
Treasury calling upon the depositary banks for an- 
other’ 25 per cent of their deposits to be put into 
the Sub-Treasury. It is reported that this call will be 
issued probably the coming week and will mature about 
the first of May and June. It ought not to have 
any considerable influence on money here, because 
as the total in depositary banks now is only 
about 81 willion dollars, the whole amount 
drawn into the Sub-Treasury will only be about 
20 million dollars, and of this only about 4 million dol- 
lars would come from our Clearing House institutions, 
Should the call be issued as suggested, the first influ- 
ence on our money market (judging from previous simi- 
lar withdrawals by the Treasury) would be a flow of 
currency to New York. That is to say, the contribution 
by the interior banks of their portion of the called de- 
posits would be anticipated by placing at this center, in 
readiness for the day of deposit, the amounts due from 
them under the call. 





Besides the Japanese loan offering, the week has been 
marked by the negotiation or authorization of several 
large railroad new bond issues. Foremost among these 
of course is the $100,000,000 bond issue of the Penn- 
sylvania Railroad Company. The whole amount (of 
which $27,480,020 will be used to pay off the consoli- 
dated mortgage 7 per cent bonds of the company matur- 


ing the coming June and July) is offered to shareholders 
at par. <A feature of this offering is that the loan has 
been jointly underwritten by those two prominent bank- 
ing houses, Messrs. J. P. Morgan & Co, and Kuhn, 
Loeb & Co. These two houses at the time of the con- 
test for control of the Northern Pacific property, it may 
be recalled, were ranged on opposite sides, Their 
present combined action must be accepted as evi- 
dence that the relations between the two concerns 
are entirely friendly, and, indeed, there has been no 
reason for believing otherwise for a long time. The 
success of the Pennsylvania loan would doubtless have 
been assured in any event, but the syndicate arrange- 
ment serves to guard against possible unforeseen con- 
tingencies. Another event of like character has been 
the purchase by Speyer & Co. of $7,000,000 consolidated 
mortgage 4 per cent fifty-year gold bonds of the 
Vandalia RR., these forming part of an authorized issue 
of $25,000,000. The Vandalia RR. is a property con- 
trolled by the Pennsylvania RR. It represents a recent 
consolidation and embraces the lines of the Pennsyl- 
vania RR. system entering St. Louis. 

Then the stockholders of the Louisville & Nashville 
RR. Company at a special meeting held this week au- 
thorized the proposed mortgage of $50,000,000 on the 
Atlanta Knoxville & Cincinnati division. How much 
of this latter is to be put out at the present time and 
when the offering is to be made have not yet transpired, 
Besides this, the New Orleans Great Northern RR. has 
authorized an issue of $10,000,000 first mortgage 5 per 
cent fifty-year gold bonds, The New Orleans Great 
Northern is a new railroad undertaking in Louisiana 
which the banking house of Fisk & Robinson of this 
city istinancing. The firm referred to is at the head of a 
syndicate which has purchased the first $5,000,000 of 
these bonds. 

These extensive railroad loan negotiations are import- 
ant and significant from more than one standpoint, 
Their chief bearing, however, lies in the circumstance 
that they indicate that confidence on the part of investors 
in railroad securities is at the moment very high. The 
fact that investment capital can be obtained in such 
large amounts is of comparatively little consequence, 
We are accumulating wealth so fast in this new 
country of ours that large accumulations are 
always available for investment in this way. The 
only matter that ever interferes with the flow of 
capital into such enterprises is the development of con- 
ditions which undermine confidence in the security and 
stability of investment values. It is hardly two years 
since confidence in railroad values was almost com- 
pletely gone. Prices kept declining month after month un- 
til it almost seemed as if the market had no bottom. New 
railroad capital issues, whether in the shape of stock or 
bouds, could not be floated, simply because investors for 
the time being refrained from buying. Even companies 
with the best of credit had difficulty in finding takers for 
their securities, and the situation finally got so that re- 
sort in many instances had to be made to short-time 
loans to provide the means for the most urgent, pressing 
needs, 

The effect on business interests is known to every 
reader. New work for the time being had to be largely 
abandoned and the railroads were forced, furthermore, to 
practice rigid economy in their ordinary every-day 
affairs. With the orders of the railroads for equipment, 





for motive power and for materials and supplies gen- 
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erally so seriously reduced, manufacturing interests 
everywhere suffered. The great slump in the iron and 
steel industry which so suddenly developed the latter 


part of 1903 had its origin chiefly in this crippled condi- 


tion of railroad finances. The reaction in general trade 
followed largely from the same circumstance. Nor 
did business revive until security values once more 
improved and the railroads, through new loan negotia- 
tions and the improvement of their finances, found it 
possible to give orders again in the regular, normal way, 
Now, as a consequence, the iron and steel industry is 
passing through a period of renewed activity and buoy- 
ancy and trade everywhere is in a vigorous, healthy 
state. 

We refer to the matter here only because a return to 
the old situation would follow inevitably from anything 
that tended to unsettle or disturb confidence again, 
There have been pretty positive statements this week 
that ithe President had determined to call an extra ses- 
sion of Congress in October for the purpose of forcing 
legislation with regard to the railroads. Any measure 
that dealt fairly and squarely with railroad interests, 
aiming for instance at the prevention of unjustifiable 
rebates and preferences, and the removal of abuses con- 
nected with the operation of private-car lines, would do 
no harm—rather would be a positive benefit. But legis- 
lation such as that embodied in the Esch-Townsend Bill 
could not but be fraught with serious consequences. The 
trade reaction through which the country so recently 
passed should be a warning against any action which 
would invite a repetition of the experience. 





There was no change in official rates of discount by 
any of the European banks this week, but unofficial or 
open market rates were firm. There was some derange- 
ment at St. Petersburg on Tuesday, and it was reported 
that the Bourse was in asemi-panicky condition because 
of the failure of the domestic loan. Though the subscrip- 
tions for the new Japanese 44 per cent 5-20-year bonds 
were quite large in London on Wednesday, the issue of 
$75,000,000 which was offered there being, it is said, about 
twelve times covered, the market was only temporarily 
affected, the money received from applicants for the bonds 
being promptly released through loans. The issue of an 
equal amount of these bonds in New York on Wednes- 
day likewise resulted in heavy over-subscriptions, said to 
be six-fold. The lists were kept open until Thursday 
afternoon in order to give opportunity to subscribers at 
distant points; the lists in London were closed on 
Wednesday afternoon, and it is reported that applications 
were large from Paris and other Continental centres. 
It is noteworthy that some domestic subscribers, fearing 
that they would be unable to procure in New York the 
desired amount of the bonds, cabled their applications to 
bankers in London. 

Though no announcement has been made of the fact, 
it is confidently expected that Secretary Shaw will, in a 
few days, issue a call for the surrender of 25 per cent of 
the public funds held by the national bank depositaries ; 
this will amount to about $20,000,000. The call will, it 
is thought likely, mature in two instalments, the last on 
or about the end of May. 





The market for money was firm this week, influenced 


; market occurred on this account, there was some calling of 
i loans at the end of the week preparatory to the disburse- 
| ments for April interest and dividends. Money on call, 
| representing bankers’ balances, loaned at the Stock 
| Exchange during the week at 44 per cent and at 24 per 
cent, averaging about 33 per cent; banks and trust com- 
panies loaned at 34 percent as the minimum. On 
Monday loans were at 34 per cent and at 34 per cent, 
with the bulk of the business at 34 per cent. On 
Tuesday transactions were at 4 per cent and at 34 
per cent with the majority at 34 per cent. On Wed- 
nesday loans were at 4 per cent and at 34 per 
cent, with the bulk of the business at 34 per cent. On 
Thursday transactions were at 4 per cent and at 2} 
| per cent, with the majority at 3} per cent; the lower 
‘rate was caused by free offerings late in the afternoon. 

On Friday loans were at 44 per cent and at 34 per cent, 
| with the bulk of the business at 4 per cent. Time 
loans were in good demand for the longer periods, but the 
inquiry was light for the shorter periods. Rates on 
good mixed Stock Exchange collateral were 34@34 per 
cent for sixty to ninety days and 3$@3} per cent for 
| four to six months. Commercial paper was dull, with a 
; moderate demand and a meagre supply of choice names. 
Quotations were 33@4} per cent for sixty to ninety day 
; endorsed bills receivable, 4@44 per cent for prime and 
| 4405 per cent for good four to six months’ single 


; hames. 








The Bank of England minimum rate of discount re- 
| mains unchanged at 24 per cent. The cable reports dis- 
counts of sixty to ninety-day bank bills in London 2 
| per cent. The open market rate at Paris is 24 per cent 
|and at Berlin and Frankfort it is 24@24 per cent. 
According to our special cable from London, the Bank 
| of England lost £539,283 bullion during the week and 
‘held £39,753,914 at the close of the week. Our corre- 
' spondent further advises us that the loss was due to im- 
ports of £178,000 (wholly bought in the open market), 
to exports of £120,000 (wholly to South America) and 
to shipments of £597,000 net to the interior of Great 


Britain. 





There was a sharp reversal in foreign exchange cou- 
ditions this week, which resulted in an advance of half a 
; cent per pound sterling by Tuesday in sight bills com- 

pared with the rate on Friday of last week. This was 
jem to the development of activity and more or less 
‘strength in the European discount markets, which were 
influenced by the London Stock Exchange bi-monthly 
‘settlement; the pendency of the Japanese loan and the 
unsettled conditions at St. Petersburg growing out of 
, the reported failure of the internal loan. These laiter 
conditions were reflected at Paris in low rates for ex- 
change on London and the movement thence of gold to 
the French capital. Though money rates at New 
; York were higher than those abroad, the firmer 
tone at the foreign centres and the uncertainty which 
‘was felt as to its duration contributed to arrest the 
' movement of securities hence to Europe, which, as was 
' noted last week, was one of the principal causes for the 
! decline in exchange which had been almost continuous 
since the second week in March—the bills drawn against 
the securities which had been transferred, in order to 








by expectations of a calling of loans incident to the sub-' take advantage of lower carrying rates abroad, being 
scriptions for the Japanese bonds, Though no loans ap-' pressed upon the market. ‘The check to such transfers, 
peared to have been called and no disturbance to the therefore, tended greatly to limit the supplies of ex- 
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change. As concurrently there was special urgency in 
the demand for remittance incident to the London 
settlement, to cover short contracts and to pay for stocks 
sold for European account, exchange more or less sharply 
advanced early in the week. On Wednesday the an- 
nouncement that the subscriptions for $75,000,000 of the 
Japanese loan, though large, were causing no disturb- 
ance, the money accompanying the applications being 
promptly loaned, tended to the restoration of normal 
conditions at London, and the recovery in French checks 
on the British capital seemed to reflect less apprehension 
at that centre. Thereupon exchange grew easier, 
though subsequently there was a partial rally in response 
to a demand tor remittance by Saturday’s steamer. One 
feature was a rise in long sterling in expectation of 
lower open market discount rates in London after the 
turn of the quarter, which would make sixty-day bills 
more desirable than sight for remittance. Should the 
advance in long be maintained, it is thought probable 
that drawing of finance bills will soon be resumed. 
Moreover, if London discounts shall fall, it seems likely 
that the transfer of securities hence to that centre will 
re-commence, thus contributing to a further decline in 
exchange. Gold received at the Custom House during 
the week, $778,061. 

Nominal rates for sterling exchange are 4 844@4 85 
for sixty days and 4 863@4 87 tor sight. On Monday 
rates for actual business rose 10 points for long, com- 
pared with those at the close on Friday of last week, to 
4 8380@4 8390, those for short 20 points to 4 8585@ 
4 8590 and for cables 25 points to 4 8615@4 8620. The 
market was strong and it so continued on the following 
day, when long advanced 20 points to 4 84@4 8410, 
short 15 points to 4 86@4 8605 and cables 15 points to 
4 863004 8635. On Wednesday the market was easier 
at a decline of 10 points for long to 4 8390@4 84, of 20 
points for short to 4 8580@4 8590 and of 5 points for 
cables to 4 8625@4 8635. On Thursday there was a 
recovery for long of 20 points to 4 8410@4 8415 and of 
10 points for short to 4 8590@4 86; cables were un- 
changed. The market was steady on Friday and 5 points 
higher all around. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 


























FRL.. Mon., | TUES.,| WED., | THUR.,| FRI., 
Mar, 24.| Mar, 27.| Mar. 28.| Mar. 20.| Mar. 80.| Mar. 31. 

Brown 60 days| 454 84 dS4ik6 dS44g S4lg b4 

Brothers & Co. { Sight ..| 486 sors 861g S64 S656 504 
Baring, § 60 days| 485 sos S446 846 85 85 
Magoun & Co. 7 Sight..| 487 86. 8614 8646 87 7 
Bank British 60 days| 485 85 85 85 85 85 
No. America..? Sight..| 487 87 87 87 87 87 
Bank of {ge days| 485 85 85 85 85 85 
Montreal ..... Sight..| 487 87 87 87 87 87 
Canadian Bank § 60 days} 455 846 84 $4 84 84 

of Commerce. { Sight. 47 8644 oars Sone Ftd Fe i64 

Heidelbach, Ick- § 60 days} 4543¢ S446 84% S4 R4kg 84g 

elheimer &Co. 2 Sight... | 4 8634 861g 86% 86 861g 864g 
Lazard § 60 days| 4 S436 8446 B44 841g d4le 84 

PROTEB..000 «2. ¢Sicht..| 486% 8646 86%_ sen d61g Bone 
Mercnants’ Bk. § 60 days| 485 85 85 85 85 85 
of Canaéa. Sight . 437 87 87 87 87 87 





The market closed on Friday at 4 8410@4 8420 for 
long, 4 8595@4 86 for short and 4 8630@4 8635 for 
cables. Commercial on banks, 4 8375@4 8385, and 
documents for payment, 4 83@4 8425. Cotton for pay- 
ment, 4 83@4 834, cotton for acceptance, 4 8375@ 
4 8385, and grain for payment, 4 8420@4 8425. 


= 


The following gives the week’s movements of money 
to and from the interior by the New York banks. 





Week ending Mar. 31, 1905. Receired by | Shipped by Net Interior 





N. Y. Banks.| N. Y. Banks. Movement. 
QUBGMET, u ecccccssccesscesssccccecces $5,132,000 $3,647,000 | Gain. $1,485,000 
DONE. cccccccsscccesces eveccccccccseess 709.000 575,000 | Gain, 131,000 





$5.841,000 | #4.225.000 | Gain. $1,616,000 





Total goid and legal tenders .. 





With the Sub-Treasury operations the result is as 
follows. 





Out of Net Change in 
Banks. Bank Holdings. 





Week ending Mar. 31, 1905, Into 
Banks. 











Banks interior movement as above| $5,541,000 $4,.225.000 | Gain. $1,616,000 
Sub-Treasury operations........... 19,350,000 23,550,000 | Loss. 4,200,000 
Total cold and legal tenders ...1 $25.191.000 27,775,000 | Loss, $2,584,000 











The following table indicates the amount of bullion in 
the principal European banks, 
































: March 30, 1905. March 31, 1904, 
Bank of 
Gold. Stiver. Total. Gold. Silver. Total. 
£ £ £ & & & 
England....} 39,753,914 oscesee 39,753,014] 34,058,852} = ....... 34,058,852 
France ..... 110,611,008] 44,022,708] 154,633,716] 94,503,578] 44.579,198]189,082,711 
Germany*. | 42,949,000) 14,317,000) 57,266,000) 30,689,000} 10,765,000} 41,404,000 
Kussia...... | 100,495,000) 6,382,000) 106,877,000] 89,577,000] 8 419,000] 97,906,000 
Aust.-Hup.+| 45,181,000} 13,008,000] 61,189,000) 47,371,000) 12,905,000} 60,276,000 
Spain ....... 14,916 000} 20,896,000] 35,812,000] 14,686.000] 19,708,000] 34,344,000 
Italy ... ....] 22,306,000} 3,383,900} 25.689,900} 22,060.000} 3,803,200] 25,863,200 
Nethberl'ds. 6,013,700} 6,314,700) 12,328,400] 5,442,500) 6,706,900) 12,149,400 
Nat. Belg.* 8,254,000} 1,627,000} 4,881,000} 8,114,000] 1,557,000] 4,671,000 
Tot. week... |388,470,622/ 109,951,308) 498,430,030) 34 1,401,925] 108,443,238] 440,845,163 
Tot. prev ..1388.253.644! 109,418,700 | 497.672,349]348,237,425 | 110,106,35z [458,843,777 





*The division (between gold and silver) given in our table of coin and 
bullion in the Bank of Germany and the Bank of Belgium is made from the 
best estimate we are able to obtain; in neither case is 1t claimed to be 
accurate, as those banks make no distinction in their weekly returns, merely 
reporting the total gold and silver; but we believe the division we make is a 
close approximation. 

+ The Austro-Hungarian Bank Statement is now issued in Kronen and 
Heoer instead of Gulden and Kreutzer. The reduction of the former currency 
to sterling £ was by considering the Gulden to have the value of 50 cents. As 
the Krone has really no greater value than 20 cents, our cable correspondent 
in London, in order toreduce Kronen to £, has altered the basis of conversion 
by dividing the amount of Kronen by 24 instead of 20, 





THE RISE IN JAPANESE OREDIT. 


We «io not suppose that many people were surprised 
this week at the very successful flotation of the new 
Japanese loan. The brilliant and extraordinary victo- 
ries of the Japanese on sea and land; the apparent col- 
lapse, political and financial, of their antagonist ; the pros- 
pect of early peace as a result of these conditions, and, 
not least, the knowledge that the present loan was bid 
for even by Berlin before it was obtained by New York 
!and London bankers—these were developments of a na- 
ture calculated to stimulate the interest and imagin- 
ation of the investor, and to bring him in as an 
enthusiastic bidder for the bonds. We do not mean by 
this that the relatively high price obtained for this 
Japanese loan is a result of momentary enthusiasm. On 
the contrary, we are much inclined to think that the 
Japanese government might, at the start, have obtained 
better terms than it did for its initial loans, if it had 
stood out for such concessions. Nor is it likely to be 
contended that a 44 per cent loan, sold at 90 in the Lon- 
don market, with a maturity twenty years hence and an 
optional redemption right at par in five years, is placed 
at a very exorbitant price. In matters of this sort, par- 
ticularly with a short-term loan, the investor is quite as 
apt to keep his eye on the necessary accretion of value 
before maturity as on the simple interest rate paid by the 
terms of the loan, 

Whatever may be said, however, as to the valuation 
of the present loan, the fact of an immense advance in 
the quoted credit of Japan since the war began is undis- 
puted. ‘This rise in credit has been proved in other 
ways than by the decline in the interest rate, exacted on 
a loan sold at nearly the same price as last November’s, 
from 6 per cent to 44 per cent. In 1903 the highest 
price reached by Russian 4 per cents on the English 
market was 103; the highest quotation for Japanese 
fours 894. It will be noticed that those Japanese bonds 





were not, like the subsequent war issue, secured by any 
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special pledge of revenue. When the war broke out 
the same Russian bonds sold at 964 and Japanese fours 
at 724. The Japanese bonds, in fact, declined to 62 last 
April. From these figures they have had a subsequent 
recovery on the London market to 873, while the Rus- 
sian 4 per cents have lately fallen to 87, and this week, 
according to the cables, have touched 82§ on the St. 
Petersburg Stock Exchange. 

These figures are worth some particular attention, 
not only because they show the credit of Japan to have 
fairly paralleled that of Russia, but because of the 
highly interesting light which the changed quotation for 
the bonds of each of these two countries throws on the 
whole idea of the status of the belligerents with which 
the war began. It will be remembered that from the 
start the point was made on the European Continent 
that three or four years of warfare would exhaust Japan 
both physically and finaacially. The saying of the 
Russian Finance Minister, “The war will be won at this 
desk,” is sufficiently familiar; so is M. Witte’s assertion, 
made as recently as last November, to the following 
effect: 

“Perhaps the Japanese can carry on the war one and 
a-half, two—at the most two and a-half years. Consid- 
ering the finances alone, we can keep it up for four 
years. Other factors being left out of account, the Jap- 
anese can therefore be brought to sue for peace by their 
financial ruin.” 

Undoubtedly, this belief was prevalent in other quar- 
ters than those of Russian finance, and it probably had 
much to do with the low bid made by the bankers last 
May—when the land war had not yet really begun—for 
the first bond issue of the Japanese Government. 

But now comes in what we are witnessing to-day—a 
most remarkable instance in the irony of history. Even 

‘yet the financial world at large does not appear to have 
fully grasped the fact that precisely that has already 
happened to the Russian Government which was confi- 
dently predicted, four or five months ago, as the certain 
fate of Japan. For if it be asked how the financial ex- 
haustion predicted for Japan would have made itself vis- 
ible, the answer naturally would be, either that foreign 
lenders would be unwilling to risk their money any 
longer in such loans pending continuance of war, or else 
that distress and dissatisfaction at the war, voiced in the 
home communities of the belligerent power, would force 
that power to conclude peace, even if it wished to escape 
from such an outcome. But it is exactly these two 
events which have occurred in the case of Russia. She 
is at present apparently unable to raise money from her 
European friends, and she is confronted by protest and 
resistance at home which bids fair of itself to make 
further prosecution of the war impossible. In other 
words, exactly the prediction which the Russian admin- 
istration launched so jauntily against Japan has been 
turned against themselves, 

No doubt much of this result is due to the quite unex- 
pected military achievements of the Japanese and to the 
crumbling away of Russia’s resistance in Manchuria. 
But we have felt from the start that the idea of hollow- 
ness in Japanese resources, physical and financial, was 
ill grounded and that continuance of the war, even for 
a very considerable period, might provide some notable 
surprises for people who held such theories. Recent 
despatches which have come from Tokio confirm abso- 
lutely Minister Griscom’s optimistic view expressed some 
months ago, They show that bank deposits in the 
various Japanese institutions outside of the In- 








perial Bank stood at the end of 1904 $9,400,- 
000 beyond the same date in 1903 and $22,500,- 
000 above 1902. That this was not a consequence 
of such trade reaction as at times inflates our own idle 
bank deposit fund was shown by the fact that exchanges 
in the Japanese Olearing Houses last December in- 
creased 7 per cent over the same month in 1903 and 
more than 40 per cent over 1902. As for the condition 
of the people themselves, returns of the Post Office 
Savings Bank showed an increase from $15,600,000 at 
the end of 1903 to $18,600,000 at the end of 1904, 
This, it appears to us, is an exceedingly strong showing 
for a nation which has not only been confronted with the 
strain of war and the exactions of heavy interest on 
large new foreign loans, but has paid in addition largely 
increased taxes and has subscribed at home to »# 
$140,000,000 internal loan. 

In the history of war finance, the Russian and Jap- 
anese episodes are likely hereafter to stand out from 
other similar operations in a light peculiar to themselves. 
There have been other occasions when loans of a solvent 
government have been sold at absurdly low rates during 
prosecution of a war. Some of Pitt’s last loans, in the 
Napoleonic struggle, realized on the market barely 50 
per cent of their face value. But this happened after 
war had been long-continued, and when English credit 
was loaded down with an unparalleled and constantly 
increasing mass of obligations. Low level in Japan’s 
credit was touched, as we have seen, at the very outset, 
and has since been rising. 

On the other hand, the attitude of Russia towards 
its financial burdens has in a different way pro- 
vided an equally interesting anomaly. What will 
probably most impress the mind of the unbiased 
historian of the future, surveying the episode as a 
whole, is the coolness with which the Russian Ex- 
chequer assumed from the start that French bankers and 
investors would not venture to refuse perpetual continu- 
ance of the loans which had already crowded the strong- 
boxes of Paris and the provinces. That Paris itself 
appeared to share this impression, up to a very few 
weeks ago, is not the least remarkable fact in the affair. 
It has ended, however, as a great credit undertaking on 
such a basis is very apt to end—in the sudden dyring- 
up of the entire source of credit, at the hour most incon- 
venient for the borrower. 





NEW YORK CENTRAL REPORT FOR HALF- 
YEAR. 

The New York Central & Hudson River Railroad 
Company, having changed the date of the closing of its 
fiscal year from June 30 to December 31, submits a 
report for the half-year to December 31 1904, covering 
the period since its report for the year ending June 30 
1904. As the results embrace only six months’ opera- 
tions they do not possess the importance which a report 
for a full year would have. Nevertheless they are 
conclusive so far as they go, and as comparison is fur- 
nished with the corresponding six months of the previ- 
ous year, they afford an accurate guide to the course of 
the road’s income and traffic. 

The company issues complete quarterly returns each 
three months, and these have correctly foreshadowed the 
showing for the half-year. In brief, gross earnings in- 
creased $890,987 as compared with the same six months 
of 1903 and net earnings increased $528,663. This 
must be regarded as a gratifying exhibit, for, as was 
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pointed out by us on a previous occasion, about the only 
special favorable circumstance during these six months 
in 1904 (as far as general conditions were concerned), 
was the extra passenger traffic derived from the World’s 
Fair at St. Louis, albeit this had to be moved at low 
rates. On the other hand, there were some adverse cir- 
cumstances. For instance, there was a marked shrink- 
age in the grain traffic, this following in part from defic- 
ient crops and in part from the high level of prices 
maintained in this country, owing to which the export 
demand for grain was almost entirely cut off, and as a 
consequence grain shipments to the seaboard fell to 
small proportions. The reduction in the volume of the 
grain tonnage is plainly visible in the traffic statistics. 
For instance, only 1,109,445 tons of grain were moved 
in the six months of 1904, against 1,267,357 tons 
in the six months of 1903, a loss of 157,912 tons, or 
over 12 percent. The quantity of flour transported was 
only 482,725 tons, against 557,984 tons, showing a fur- 
ther loss of 75,259 tons, and making the decrease in the 
two items 233,171 tons. Itis true that general trade 
and business, which was depressed during the whole of 
the first half of the calendar year 1904, distinctly im- 
proved in the latter half of the year, but the improve- 
ment occurred too late in the period to count for much 
in the 1904 results. And yet some benefits did accrue 
to the railroads, the New York Central among the 
number, from this revival of business activity in the 
closing months of 1904—we mean that moderate in- 
creases occurred in many items of general freight and 
merchandise by reason of that fact. 

But the circumstance of chief importance in the good 
showing of earnings was the expansion in the com- 
pany’s coal traffic. We have many times in the past re 
ferred to the steps taken by the management to develop 
this coal business through the providing of new feeders 
and connections for the lines operated in Pennsylvania. 
We have also often referred to the plans which have 
been perfected for handling this coal business with 
economy and in an advantageous manner. As recently 
as the issue of the CHRONIOLE of October 8 1904 (in 
analyzing the company’s annual report for the year end- 
ing June 30 1904) we furnished a resume of what had 
been accomplished in both directions, showing that where 
one engine can now haul 70 cars on the Pennsylvania 
Division, it formerly required nine engines to haul 40 
cars, and coincidently the time has been reduced from 
30 hours to 10 hours. The car service, which cost 83 
cents per car, has been decreased to 25 cents. 

Such changes and improvements were sure to bring 
further profitable extension of the coal business, and ac- 
cordingly it is no surprise to find that the bituminous 
coal tonnage for the six months ending December 31 
1904 was larger by 155,077 tons than that for the last 
six months of 1903; that the coke tonnage at the same 
time increased 46,161 tons, while the anthracite tonnage 
was added to in the amount of 278,216 tons. The coal 
and coke tonnage combined gained 479,454 tons for 
the six months. It also appears that the ore tonnage 
increased 200,047 tons. This increase in the ore ship- 
ments undoubtedly had its foundation in the revival in 


too, we should not be surprised to hear, had followed in 
considerable part from the extensions and feeders pro- 
vided in Pennsylvania. At all events, very important 
visible benefits are evident from the policy which has 
been pursued in that regard during the last few 
years. 

Combining the gain in the lumber and the ore 
tonnage with the gain in the coal and coke tonnage, 
we have an aggregate increase in these items of traffic 
for the six months of no less than 1,030,709 tons. In 
this way it happened that notwithstanding the loss in 
the grain and flour tonnage already referred to there was 
an addition to total freight tonnage for the six months of 
967,871 tons. Another point deserves to be noted as 
illustrating the importance which the coal tonnage is 
assuming in the road’s business. Of anthracite and 
bituminous coal and coke together the system in the 
six months of 1904 moved no less than 7,019,998 tons 
out of a total freight tonnage of all kinds of 19,658,749 
tons, the coal and coke tonnage thus forming over one- 
third of the same. ‘The rates realized on the freight 
traffic were lower for the six months of 1904 than 
for the six months of 1903, the average having been only 
6-49 mills per ton per mile, against 6°64 mills, but this 
decline followed naturally from the increase in the pro 
portion of low-class tonnage moved, 

We have gone thus extensively into a discussion of 
these statistics because they serve so clearly to illustrate 
how the good results for 1904 were obtained. Of the 
$890,987 increase in gross earnings for the six months, 
$698,578 was derived from the freight traffic and $123,- 
912 came from the passenger department. This last, as 
already indicated, was due to the extra travel in connec- 
tion with the Louisiana Purchase Exposition in St. 
Louis. But the expense accounts also furnish evidence 
of improvement and progress, resulting from the policy 
being pursued in the administration of the property. As 
indicated above, with $890,987 increase in gross earn-, 
ings there was an augmentation of $362,324 in ex-' 
penses. This increase in the expense accounts, how- 
ever, followed entirely from the fact that new 
construction outlays to the amount of $1,215,- 
622 were included in the expenses of 1904, against 
only $600,759 included for similar outlays in 1903. 
Except for this, instead of an addition expenses would 
have shown a diminution of $252,539. Cost of con- 
ducting transportation, notwithstanding the larger, 
volume of both the passenger and the freight business, 
decreased $218,929. One factor in this reduced cost of 
transportation was the lower price of fuel, but in order 
to see what has been the main element in the greater 
economy with which the road is being operated, one 
needs but turn to the train statistics. There we find 
that a further increase of 25 tons was established in the 
train-load, bringing the average (including company 
freight) up to the excellent figure of 459 tons, ‘The 
significance of this addition to the train-load is made 
apparent when we say that, though the average rate 
received per ton per mile, as already pointed out, fell off, 
the trains earned $255 per mile run in tiie six months 





of 1904, as against only $243 per mile run in the six 


the iron and steel industry; still it is a question whether | months of 1903. 


the development work of the company in Pennsylvania— 


It is not necessary to go into an analysis of the 


giving the lines of the system access to so much new changes in fixed charges or in other income for the six 


territory—did not in great part furnish the basis for the , months. 


Suffice it to say that after providing for all 


increase, Then we notice that there was likewise an in- such charges, and also the 24 per cent dividends for the 
crease of 351,208 tons in the lumber tonnage, and this, six months on New York Central stock, a surplus re-, 
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mained on the operations of the six months in amount of 
$1,765,757. This is the balance, too, it should not be 
forgotten, after providing for new construction outlays 
in amount of $1,215,622. The two items together (that 
is, the new construction outlays charged to expenses and 
the surplus remaining after providing for these outlays 
and tor all fixed charges and the 24 per cent dividends 
on Central stock) make $2,981,379, equal to over 2 per 
cent on the $132,250,000 of Central stock outstanding. 
Ot course the fact must be borne in mind that the six 
months here reviewed cover by far the best half of the 
year. Out of the $1,765,757 surplus for the six months, 
$1,500,000 was set aside as a special improvement fund 
for new equipment and betterments. 

The report refers to the continuous progress during 
the six months upon the enlargement of the Grand Cen- 
tral terminal facilities in this city and upon the new 
power houses and other work in connection with the 
electrification of the company’s lines to Croton and North 
White Plains. As is known, the plans for the new 
Grand Central Station building have been submitted to 
the city authorities for approval. Reference is also 
made to the fact that a successful test of the company’s 
first electric locomotive was made on November 12 
1904. 

There is allusion, too, in the report to what has been 
another feature in the recent history and development of 
the system, namely the acquisition of local electric 
traction lines in the territory between Albany and 
Buflalo. The purpose is obvious enough. It is not an 
attempt to throttle competition, but a movement to use 
these trolley lines as an aid in supplementing the service 
furnished by the steam lines. With a local traction 
system developed on the extensive plans contemplated 
in this instance, it is easy to see that important benefits 
must result alike to the communities served and to the 
Central itself. Express trains stop only at a few im- 
portant points on the line, while the local trains ruu 
only at long intervals. Under an electric traction 
system, however, cars can be run every fifteen minutes 
or every half hour, and thus the small towns will get a 
more frequent service, while at the same time the 
Central will be supplied with valuable feeders, 

The company’s immediate finances have been pro- 
vided for by the sale in 1904 of $30,000,000 new 4 per 
cent gold debentures; $26,500,000 of this amount 
appears in the present report. ‘The company is hence in 
easy financial condition, as is evident from the fact that 
the balance sheet shows $15,371,115 of actual cash in 
the hands of the Treasurer December 31 1904, with cur- 
rent assets (including this cash) of $34,892,999. Of 
course an extensive amount of new work is being carried 
on and the requirements for this purpose from time to 
time will be large, but it should be remembered that 
altogether $50,000,000 of 4 per cent debentures were 
authorized in 1904, leaving a considerable amount still 
available tor future use. 

As will be recalled, the Central on December 22 1904 
purchased the New York & Ottawa Railroad at foreclo- 
sure sale, ‘This fact is mentioned in the report. But 
since the close of the year the company has also taken 
over the St. Lawrence & Adirondack and the Rutland 
Railroad, which previously had been operated merely as 
affiliated roads, In these ways it has thus obtained lines 
of its own to both Ottawa and Montreal. That these are 
valuable acquisitions to it, no one will be inclined to 
question. 





RAILWAY RESTRICTION AND RAILWAY 
FREEDOM. 

In view of the proposal to extend the functions and 
authority of the Inter-State Commerce Commission, in 
the supervision which it exercises over the railroads, a 
comparison of results before and since 1887, when Gov- 
ernment regulation began, seems desirable. We ac- 
cordingly bring together in the present article certain 
facts and data having an important bearing upon the 
subject. As will appear, they lead to some rather 
striking conclusions. 

The Inter-State Commerce Law was approved by Presi- 
dent Cleveland on February 3 1857, and became effect- 
ive sixty days later. Prior to that time there had been 
no statutory restrictions upon the charges for inter-State 
railway services, and no Federal supervision of those 
charges except such as might be exercised by the United 
States courts in the application to inter-State commerce 
of the principles of the common law. 

Under the provisions of the law of 1887 the Inter- 
State Commerce Commission has compiled annual 
statistical reports descriptive of the railway system of 
the country and its operations, and the sixteen yearly 
volumes which now bring the record up to June 30 
1903 afford the basis of most valuable comparisons 
between the different years of the period of statutory 
regulation. Fortunately, too, through the enterprise of 
the United States Department of Agriculture, under 
the late Secretary J. Sterling Morton, a comprehensive 
study of the available records of railway operations 
prior to 1887 was undertaken in 1896, and, although the 
conditions of the inquiry made it impossible to secure 
complete results, the data obtained are either fairly 
representative orin other cases are variant in plainly 
ascertainable directions. It is possible, therefore, to 
make important comparisons between the average rail- 
way rates and other significant facts of the period of 
seventeen years of statutory regulation for which official 
statistics are available and those of the period of similar 
duration immediately antedating the adoption of the 
Inter-State Commerce Law. i 

The first comparative period selected—that during 
which inter-State railway commerce, being free from 
statutory restrictions, was subject to no other limitations 
than those imposed by commercial conditions—began 
with the year 1570 and ended with that of 1886. ‘The 
period of statutory restriction, also of seventeen years 
duration, began with 1887 and extends through the fiscal 
year 1903. The length of the railways of the United 
States at the beginning and end of each of these periods, 
and the increases, appear below. 

Railway ——lIncrease.—~ 


mileage. Miles, P.O. 

Period of free commerce— Year 1870.. @ige 2s concn ccccce 
Year 1888.. 132,635 83,467 169°76 

Period of restriction—Year 1887.. 144,076 ses. cacao ° oscaee 


Year 1903.. 207,977 63,301 43°75 

Thus during seventeen years of freedom the railway 
system increased, proportionately to its length at the be. 
ginning, four times faster than during seventeen years of 
restriction. During the period of freedom, railways were 
built at the rate of 4,910 miles per annum, while during 
the succeeding period of restriction, although the United 
States had grown amazingly in population and in finan- 
cial strength, the annual rate of increase was but 3,724 
miles. The financial depression of 1873, included in the 
earlier period, was quite as serious as that of 1903, which 
took place during the later period. ‘The following table 
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contains important data concerning railway traffic move- 
ments, rates and earnings for each year from 1870 to 
1886, inclusive. 


PERIOD OF FREE INTER-STATE COMMERCE. 





Torsone Average Length Freight Rate per 

mile per train- ofhaul fr R ton per 

mile of load,.n in per per mile, in 
Year, road, tons. miles. mile, ton. milis. 
1870... aan 694 81°72 97 67 $4 830° $1°67* 18°§9* 
1871... $53,796 91°19 100°87 5,171* 1°66* 17°89* 
1872... 331,958 84°92 95°68 5,520* 1°61" 18°46* 
1873... 354,716 93°44 103°89 5,143* 1:57* 16°13* 
1874 .. 359,833 89°01 97°08 4,794° 1°44* 15°20* 
1875... 341,807 99°58 105°88 4,260* 1°48* 14°21" 
1876... 350.952 110°24 10722 4,051* 1:41* 12°17* 
1877...345,773 111°14 109°02 4,266* 11° 12°86* 
1878...381,094 11890 115°58 4,534* 1°52* 12:96* 
1879...450,700 128°57 111°73 4,934 1°29 11°53 
1880...465,732 134°83 109°19 5,539 1°36 12°32 
1881...479,618 134°92 111°19 5,393 1°33 11°88 
1882...457,016 137°55 108°89 4,728 1°17 11°02 
1883...411,921 127°24 111°29 4,856 1°34 12°05 
1884...410,461 132°04 114°65 4,621 1°30 11°36 
1885 .. 442,629 146°7 117°54 4,379 1°19 10°11 


1886...473,659 131°94 114°61 4,550 114 9°99 





*Currency values reduced to equivalents in gold. 

NotTe.—The data in the foregoing have been taken from Bulletin No: | 
15, Miscellaneous Series, Bureau of Statistics, U. 8. Department of 
Agriculture. 


As has been said, the Department of Agriculture, in 
prosecuting the inquiry through which the foregoing 
data were obtained, was unable to secure information 
for all the railway mileage of any of the years covered. 
The following statement shows the proportion of the 
mileage of the country covered by each of the averages 
given for the first and last years of the period. 


-—Percentages.— 

1870, 1886. 

Yons of freight one mile per mile of road..............-- 49°20 79°23 
AVEURNS TERR BODE cccccce cnccnecsccenscssanerece sudoenescas ae 74°49 
Distance traversed per ton (length of BOGE csscicten 4 82 79°23 
wu 88°82 
Revenue from each ton of freight moved ............---. 66" 79°45 
Rate per ton of freight per mile ......... ..saes--e00----43°93 79°23 





The intermediate years show a gradual increase in the 
proportions of mileage covered from the lower percent- 
ages of the year 1870 to the higher percentages of 1886. 
A little consideration will enable any one to understand 
the probable effect of the omissions of the successive 


years upon the general trend of each average. The 


mileage for which the early records were obtainable was 
naturally that belonging the corporations having the 


most complete and scientific business organization. Now r 


it is evident enough that these companies are commonly 
those whose business is most successful and prosperous. In 
other words, the mileage excluded had relatively less traffic. 
Dense traffic means low rates but high earnings per mile. 
It follows that the first column understates the increase | 
in density of traffic, the second understates the increase | 
in the train-load, the fourth shows a decrease in earnings | 
per mile of line where probably complete statistics would | 
show a slight increase, the fifth understates the decrease 


in average earnings per ton of freight carried, and the! 
last understates the decline in average earnings per ton: 


per mile. A generalization concerning the distance 


traversed is more difficult, but fortunately much less im- | 


portant. The increase shown in this average is not very 
significant, but it is probably excessive. In connection 


with the averages expressed in dollars and cents, the 


fact that currency values for the period during which 
gold was at a premium were reduced to their equiva- | 
lents in gold by the Statistician of the Department of 
Agriculture should be borne constantly in mind. 

The following table contains averages similar to those 


given for the period of freedom, for the years of restric- 
| supervision of the Inter-State Commerce Commission of 


tion, from 1887 to 1903, inclusive. 


THE PERIOD OF STATUTORY RESTRICTION, 


Tonsone Avrrage Length Freight Reve- Rateper 
mile per train- of hau! revenue nue ton per 
mile of load, in in per per mi’e, in 
Year. road, tons. miles, mile. ton. mille, 
1887.... 513,513 155°11 116°20 $4,769 $116 9°84 
1888.... 511,894 154°84 116°86 4,482 1°09 9°41 
1889.... 448,069 179°35 127°36 4,188 1°17 9°23 
1890.... 487,245 175°12 119°72 4,568 1°10 9°41 
1891.... 502,705 181°67 120°cO 4,569 1°09 8-98 
1892.... 543,365 181°79 124°89 4,922 113 8°98 
1893.... 551,232 183°97 125°60 4,883 1°12 8°78 
1894 ... 457,252 179°80 125°88 3,981 110 8°60 
1°95.... 479,490 189°69 122°32 4,107 1°06 8°39 
1896.... 523,832 198°81 124°47 4,322 1°03 8°06 
1897.... 519,079 204°62 128°27 4,240 1°05 7°98 
1898.... 617,810 226°45 129°78 4,773 1°01 7°53 
1899.... 659,565 243°52 128°85 4,895 *O7 7°24 
1900.... 735,366 270°85 128°53 5,466 $8 7°29 
1901.... 760,414 281°26 135°05 5,804 1°05 7°50 
1902.... 793,351 296°47 131°04 6,114 1°03 757 
1903.... 855,442 3104 132°80 6,630 1°05 7°63 
NorTe.—The data in this table have been taken from the reports of 
the Statistician to the Inter-State Commerce Commission and (for the 
first two years) Bulletin No, 15, Miscellaneous Series, Bureau of 
Statistics, U.S. Department of Agriculture, 

The average in the foregoing for the years 1887 and 





7 | 1888 represent from 71°32 to 91°84 per cent of the rail- 

way mileage then in operation. Those for the years 
| from 1889 to 1903, inclusive, being from the reports of 
| the Inter-State Commerce Commission, are substantially 
| complete. 

The tables of averages which have been introduced 
afford the basis for very significant comparisons between 
the first and last years of the two periods and between 
the net changes of those periods, Such comparisons 
follow: 


Period of freedom, Period of restriction, 
Item. 1870, 1886, 1887, 1903, 

Tons on* mile per —_ 268,694 473,859 513,513 855,442 
IEE sand sinsadcanons Increase 76°28 p, ¢, Increase 66°°9 p. 6, 
Average train-load, in 81°72 131°94 155°11 310°54 
CONS cece ence ccecee: Increase 61°45 p. c. Increase 100°21 p.a 
Average distance per 97°67 114°61 116°20 132°80 
ton, in miles........... } sesseane 17°34 p. ¢. Increase 14°29 p. 6, 
Freight revenue per? $4.830 $4,550 $4,769 $6,630 
yf eee Decrease 5°80 p. ¢ Increase 39°02 p. o. 
Average revenue from $1°G7 $114 $12 $1°05. 
ge ' Decrease 31°74 p.¢. Decrease £ 9°48 p. oe. 
Rate per ton per mile, in 18°89 9°99 9°34 7°63 

Rare ; Decrease 47°11 p.c. Decrease 22°16 p. 6. 


With such allowances in the directions already in- 
dicated for the incompleteness of the data for the period 
of freedom, as each reader shall see fit to make, the 
‘comparisons, show that the density of traflic, that is the 
| average ton-mileage per mile of line, increased more 
apidly during the first period than during the second. 
|It is certain, however, that the real increase of the 
first period was greater than is indicated, and therefore 
the rates of augmentation of the diffe wont periods un- 
| doubtedly differed more widely than the percentages 
| Show. The train-load, that is the average number of 
, tons carried one mite per mile run by freight trains, 
‘has also increased greatly, and probably Seimei 
more steadily, than the averages indicate. All 
of the averages which represent earnings decreased 
from 1870 to 1886, but from 1887 to 1903 average earn. 
ings per mile of line increased. Much of the increase, 
'however, was unquestionably consumed by increased 
operating costs, while another important portion repre- 





"sents the augmented annual capital charge properly due 
on account of vast expenditures for betterments and the 
consequent very much higher quality of the average mile 
of railway line. Nevertheless, it is most significant that 
‘both the average charge per ton of freight, regardless of 
the distance it is carried, and the average rate per tot 
| per mile transported, Geena much more rapidly when 
'inter-State railway eommerce was wholly free than when 
it was restricted by Congressional legislation and by the. 
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the United States. On account of the omissions noted, it is| were assessed for State and municipal taxes at $43 27 


certain that the decline in the rate per ton from 1870 to 
1886 greatly exceeded the 31°74 per cent shown and 
that the decline in the rate per ton per mile during the 


for the year 1899 and at $36 49 for the year 1900. Con- 
formably to the laws of Maryland, payment of these taxes 
was demanded of the Transportation Company. To re- 


same period of freedom was much more than 47°11 per | strain compliance with this demand Corry commenced 


cent. Yet the corresponding, but far more accurate, 
figures for the period of restriction, show decreases of 
but 9°48 per cent and 22-46 per cent, respectively. 
Undoubtedly there are valid objections to basing com- 
parisons of far-reaching significance upon data for single 
years. To obviate this objection the following table, 
containing comparisons between the yearly averages of 
the first and last quinquennial periods of each of the 
seventeen-year periods under consideration, has been 
prepared. 


Period of restriction. 
1887-91, 199-03. 


Period of freedom. 
stem. 1870-74. 1882-86. 


Tons one mile on mile a 333,799 439,137 492,685 760,828 
of road.. ‘ Increase 31°56 p. o. Increase 54°42 p. ©. 
a train- load, ‘in 88°06 133°77 169°22 28.53 
Senate: pabniininnebdaliael ines Increase 51°91 p. o. Increase 65°78 p. ¢. 
Poem haul per ton, in 99°04 113°40 120°03 131°25 
UI «. ances cecesasonncs by Increase 14°50 p. c. Increase 9°35 p. o. 
Freight: revenue per mile $5,093 $4,629 $4.515 $5,782 
of road operated,...... bp ecrease 9°11 p. c. Tncrease 28°06 p. c. 
Revenue from each ton $1°59 $1°23 $112 oe 
ROUGE «ccna ccccesconacs ; Decrease 22°64 p.c. Decrease 8°93 p. © 
Rate per ton per 17°31 10°91 9°37 rr 45 
TEED ccccccecs cones. cece Decrease 36°97 p. c. Decrease 20°49 p. c. 


The results of the comparisons in the foregoing table are 
no less significant than those afforded by the data in the 
statement which preceded it. Although neither the decline 
in the average payment per ton nor that in the average 
payment per ton per mile was stopped by the adoption of 
restrictive legislation, the statements supplement each 
other in proving that rates moved downward much more 
rapidly during the period when inter-State railway com. 
merce was free from statutory restriction. 





POWEK OF A STATE TO TAX NON- 
RESIDENT SHAREHOLDERS. 

Whatever doubt may have remained as to the nght of 
a State to tax non-resident shareholders in a corporation 
chartered by it has been removed by a _ deci- 
sion of the United States Supreme Court rendered a few 
weeks ago. It has long been settled that the local au- 
thorities could tax non-resident shareholders in national 
banks. This latest decision establishes the fact that non- 
resident shareholders in domestic corporations can like- 
wise be taxed. 

The case was that of James C. Corry against the 
Mayor and Council of Baltimore. Corry was the owner of 
150 shares of the stock of the N.Y. & Baltimore Transpor- 
tation line, chartered in 1847 by the General Assembly of 
Maryland (the charter was extended in 1876), and having 
its principal office in the city of Baltimore. Under 
Maryland law the levy on property in Baltimore, both 
for State and city purposes, is made by the municipal 
authorities. In case of stock in Maryland corporations 
owned by non-residents, the statutes declare that the 
situs of such stock for the purpose of taxation shail be 
at the principal office of the corporation in Maryland, 
and such shares are there assessed at their value to the 
owners. The statutes also impose upon a Mary- 
land corporation the duty of paying for and on 
account of the owners the taxes assessed in respect 
of the shares, and compel such payment without refer- 
ence to the dividends, giving to the corporation a lien 
upon the shares of stock and entitling the corporation 
when it pays the taxes to proceed by personal action to 
recover the amount paid. The 150 shares held by Corry 





| suit in the Circuit Court of Baltimore, making the city 


authorities defendants. The Court entered a decree dis- 
missing the bill of complaint. On appeal to the Court 
of Appeals of Maryland, the judgment was affirmed, and 
the U. S. Supreme Court has now also upheld the 
judgment. 

The attack on the assessment was based on two main 
grounds, (1) That as the authority of the State of 
Maryland to tax is limited, by the Fourteenth Amend- 
ment to the Constitution of the United States, to persons 
and property within the jurisdiction of the State, and as 
the tax in question was not in rem against the stock, but 
was in personam against the owner, the power attempted 
to be exercised, as it imposed a personal liability, was 
wanting in due process of law; and (2) that the legisla- 
tion of the State of Maryland is repugnant to the Fed- 
eral Constitution because of the omission to directly re- 
quire the giving of notice to the non-resident stockholder 
of assessments on his stock and opportunity for contest 
by him as to the correctness of the valuation fixed by the 
taxing officers. 

Justice White, who delivered the opinion of the U. 
S. Supreme Court, points out that the Court of Appeals 
of Maryland disposed of the contention of a want of due 
process by deciding that it was in the power of the State 
of Maryland to fix for the purposes of taxation the situs 
of stock in domestic corporations held by a non-resident. 
That Court also held that as such corporations were 
created by the State, and were subject to its regulating 
authority, it was within the power of the State to im- 
pose as a condition to the right to acquire stock in 
such corporations the duty of paying the taxes 
assessed on the stock, and moreover that the 
State might compel the corporation to pay such 
taxes on behalf of the stockholder and confer upon the 
corporation a right of action to obtain reimbursement 
from the stockholder when the payment was made. The 
doctrine was that announcedin: American Coal Com- 
pany vs. Allegany County (59° Md. 185, 193), namely 
that the separate shares of the capital stock of a cor- 
poration are authorized to be issued by the charter 
derived from the State and are subject to its control in 
respect to the right of taxation, and every person taking 
such shares, whether resident or non-resident of the 
State, must take them subject to such State power and 
jurisdiction over them. Hence the State may give the 
shares of stock held by individual stockholders a special 
or particular situs for purposes of taxation, and may pro- 
vide special modes for the collection of the tax levied 
thereon. 

Justice White says there can be no doubt of the cor- 
rectness of the view that it is within the power of the 
State to fix for the purposes of taxation the situs of stock 
in a domestic corporation, whether held by residents or 
non-residents. But it was further contended on behalf 
of the plaintiff that though the situs of the stock was in 
the State of Maryland for the purposes of taxation, it 
was nevertheless beyond the power of the State to per- 
sonally tax a non-resident owner for and on account of 
the ownership of the stock, and to compel the corporation 
to pay and confer upon it the right to proceed by per- 
sonal action against the stockholder in case the corpora 
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tion did pay. In brief, that as the situs of the stock 
within the State was the sole source of the jurisdiction of 
the State to tax, the taxation must be confined to an 
assessment in rem against the stock, with the remedy 
for enforcement confined to the sale of the thing taxed, 
and hence without the right to compel the corporation to 
pay or to give it when it did pay a personal action 
against the owner. 

Justice White declares that this argument is wholly 
without force, since the claim has long since in effect 
been foreclosed by previous decisions of the U. S. Su- 
preme Court. He quotes in particular from First Na- 
tional Bank vs. Kentucky (9 Wall, 363), as follows: 
“The mode under consideration is the one which Con- 
gress itself has adopted in collecting its tax on divi- 
dends and on the income arising from bonds of corpora- 
tions. It is the only mode which, certainly and without 
loss, secures the payment of the tax on all the shares, 
resident or non-resident; and, as we have already stated, 
it is the mode which experience has justified in the New 
England States as the most convenient and proper, in 
regard to the numerous wealthy corporations of those 
States.” 

It had been insisted that these rulings concern taxa 
tion by the States of the shares of stocks in national 
banks under the provisions of the National Banking Act, 
and were therefore not applicable. In other words, the 
contention was that the principle had no application to 
taxation by a State of shares of stock in a corporation 
created by it, because by the Constitution of the United 
States the States are limited as to taxation to persons 
and things within their jurisdiction and may not, there- 
fore, impose upon a non-resident by reason of his prop- 
erty within the State a personal obligation to pay a tax. 
In short, the claim was that the States are restrained 
from affixing as a condition to the ownership of stock in 
their domestic corporations by non-residents a personal 
liability for taxes upon such stock, since the right of the 
non-resident to own property in the respective States is 
protected by the Constitution of the United States and 
may not be impaired by subjecting such ownership to a 
personal liability for taxation: 

Justice White rejects this doctrine in toto. He 
asserts that the principle upheld by the rulings of the 
United States Supreme Court concerning the taxation 
by the States of stock in national banks is that the 
sovereignty which creates a corporation has the inci- 
dental right to impose reasonable regulations concerning 
the ownership of stock therein, and that a regulation 
establishing the situs of stock for the purpose of taxation 
and compelling the corporation to pay the tax on behalf 
of the shareholders is not unreasonable, nor can it be 
regarded as an exercise of the taxing power of the 
State over persons and things not subject to its 
jurisdiction. Moreover, the Court is of opinion that 
the authority so possessed by the State carries with 
it the power to endow the corporation with a right of 
recovery against the stockholder for the tax which it 
may have paid on his behaif. Oecrtainly, says Justice 
White, the exercise of such a power is no broader than 
the well-recognized right of a State to affix to the hold- 
ing of stock in a domestic corporation a liability on a 
non-resident as well as a resident stockholder in personam 
in favor of the ordinary creditors of the corporation. 

Nor does the Court consider it a valid objection that 
there is no direct requirement of notice to non-resident 
stockholders of the assessments, If a tax was expressly 





imposed upon the corporation, the stockholders, though 
interested in the preservation of the assets of the cor- 
poration, could not be heard to object that the statute 
did not provide for notice to them of tle making of the 
assessment. The condition attached to the Maryland 
law that the stockholders, for the purpose of notice of 
the assessment, shall be represented by the corporation, is 
not, in the estimation of the Court, arbitrary and unrea- 
sonable, in view of the fact that the corporation, through 
its officers, is, by the voluntary act of the stockholders, 
constituted their agent and invested with the controlling 
management of all the corporate property—that which 
gives value to the shares of stock and in respect of which 
the taxes are but mere incidents in the conduct of the 
business of the corporation. 





ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 

—The public sales of bank stocks this week aggregate 637 
shares, of which 544 shares were sold at the Stock Exchange 
and 88 shares at auction. Only one lot, amounting to 10 
shares, of trust company stock was sold, The 544 shares 
dealt in at the Stock Exchange were all stock of the National 
Bank of Commerce, the prices ranging from 224 to 225, The 
first sale of Fifth National Bank stock since this record was 
commenced in 1898 was made this week at 840. 

Banus—New York. 


Ahares. Price. 

*544 Commerce, Nat. Bank of....... 224-225 Mar. 1905— 225 
18 Corn Exchange Bank.......... 391% Mar. 1905 — 
40 Fifth National Bank............ y 
10 Importers’ & Traders’ Nat. B’k 5901 Jan. 190: 590 
20 Pacific Bank....00..c000 seece-- 2561, June 1904— 265 


Trust OomPanizs—New York. 
10 Title Guarantee & Trust Oo.... 661 Mar. 1905— 681 


* Sold at the Stock Exchange. { No sales since January 1898—as 
far back as this record goes. 


—Mr, Alfred H. Curtis was elected President of the Na- 
tional Bank of North Amorica of this city on Tuesday, suc- 
ceeding Mr, Richard L. Edward;3, resigned. Mr. Curtis is 
very well known to financial ciroles in this ani other cities, 
having always taken a prom{nent part in bankiag interests and 
activities, Mr, Curtis was formerly Ca:hier of the old Bank 
of the S:ate of New York, and became Cashier of the National 
Bank of North America when these institutions were united 
in 1903, The new executive, whois a New Yorker by birth, 
commenced his banking career in 1868 at the bottom of the 
tadder, as a clerk in a Wall S:reet brok:r’s office, and is now 
Vice-President of the New York State Bankers’ Association 
and Chairman of its committe3 on arrangements, Ho is also 
one of the original members of the New York Athletic Olub, 
Mr, Eiward B. Wire, until recently Assistant Cashier, was 
appointed Cashier of the institution, succeeding Mr, Curtis, 

—This week Mr. T. Albeus Adams, President of the Gans- 
evoort Bank, 14th Ssreet and 9th Avenue, disposed of his 
stock in that bank at about double his purchasing price of 
four years ago to interests affiliated with the Fourteenth 
Street Bank of this city. The Gansevoort Bank was organ- 
ized in 1889, aud is a depositary for State and city funds. In 
four years’ tims, daring Mr, Adams’s presidency, its deposits 
increased from $660,822 Jan 26 1901 to $2,795,214 March 23 
1905, The capital stock is $200,000, surplas and profits $90,- 
178, total resources $3,085,893, Mr. R. Ross Appleton, Pres- 
ident of the Fourteenth Street Bank, will become the head 
of the Gansevoort Bank, whose other officers continue as 
heretofore, Since Mr, Appleton became associated with the 
Fourteenth Street Bank, a little over two years ago, ite de- 
posits have nearly trebled, and are now over $3,000,000, Its 
stock is at present nominally bid $390, although there is 
none Offered in the market, Oa account of the change in 
ownership these banks will be closely allied, the strengthened 
relations providing the depositors of each with better bank- 
ing accommodations, Basides Mr, Appleton, the Gansevoort 
officers are: J, H, Killough, Vice-President; P. M. Sayford, 
Cashier; H. F. Meehan, Assistant Cashier. The directorate 
includes R. Ross Appleton, T, Albeus Adams, John Orane, 
Frank Frommel, George Hotchkiss, P, H. Keahon, J. H. Kil- 
lough, Eiward Swann, Philip J. Britt, William J. Carroll, 
P, M. Sayford, 

—The stockholders of the Central Realty Bond & Trust 
Compauy and the Lawyers’ Title Insurance Company of this 
city have this week unanimously ratifisd the proposition tol 
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merge the institutions as previously outlined in these 
columns. 

—About May 1 the Nineteenth Ward Bank, 57th Street 
and Third Avenue, will establish a branch on the southwest 
corner of 86th Street and Second Avenue, in the Manhattan 
Building, Since Jaly 1903, when the Van Norden Trust 
Company acquired control of the Nineteenth Ward Bank, 
the institution has grown rapidly in strength and size, its re- 
sources increasing 61 per cent during the year 1904. The 
new branch will be known as the ‘‘86th Street Branch.” Mr. 
Warner M, Van Norden is its executive officer. 

—The announcement is made that hereafter the Institution 
for the Savings of Merchants’ Clerks, of this city, will be 
known as the Union €quare Savings Bank, the change in title 
dating from to-day. The bank was incorporated in 1848, It 
is located at 20 Union Square. 

—Ata directors’ meeting last Thursday, Mr. Gsorge M. Cum- 
ing, Vice-President of the United [States Mortgage & Trust 
Company of this city, was elected President, succeeding Mr. 
George W, Young, who retires to engage ina general bankirg 
stock and investment business at 59 Cedar Street. The di- 
rectors elected Mr, Young Chairman of the board and adopted 
resolutions expressing their regret at his retirement and 
their appreciation of his services, The resignation of the As- 
sistant Secretary, Mr. George A, Hurd,was accepted. The 
board then elected the following <fficers: Clark Williams, 
Luther Kountze, James Timpson and Eben B, Thomas, Vice- 
Presidente; Calvert Brewer, Secretary; Carl G. Rasmus, 
Treasurer, and William C, Ivison Assistant Treasurer: 
On the 25th ult, the employees and officials of the 
institution presented Mr. Young, the retiring President, 
with a magnificent oak hand-carved ‘“ grandfathers’ 
clock” made by Tiffany. The Cashier, Mr. H. L. 
Servoss, made the presentation speech, to which Mr. 

Young responded in a hearty and graceful fashion. The 
clock’s inscription reads: ‘‘Presented to George W. Young 
with the unanimous good-will and respect of his associates in 
the United States Mortgage & Trust Company—1893-1905.” 
The same evening Mr. Young entertained the entire official 
and working staffs of the company at a dinner. 


—Meassrs. Donald Mackay, Latham A. Fish, George D. 
Mackay and G. T. Hollister, partners in the late firm of 
Vermilye & Co., have, with Mr, F, W. Kendrick, organized 
a new firm under the name of Mackay & Co., with cffices at 
No, 26 Nassau Street. The house will have a branch office 
in Boston and private wires to Verner & Co., Philadelphia, 
and Thos. Branch & Cc., Richmond. 

—Mr, Adrian Icelin, the founder of the banking house of 
A, Iselin & Co,, died on March 28 in the 87th year of his age. 
Mr. Iselin for a half century had been prominently identified 
with large finanoial interests, Of late years his time was 
largely devoted to objects relating to the public welfare, par- 
ticularly at New Rochelle, his summer home, to which he 
gave a public park and provided a water supply. 


—The arrangement by which the Maiden Lane National 
Bank, corner Willism and John streets, is to be placed in 
voluntary liquidation and then conveited into a State bank, 
was approved at a special meeting of the shareholders last 
Monday. As previously announced in these columns, the 
bank recently came under the control of the Metropolitan 
Life Insurance Company, and after April 29 will be known 
as the Metropolitan Bank, with headquarters in the Metrc- 
politan Life Building, 23d Street and Fourth Avenue, and a 
branch at the present offices of the Maiden Lane National 
Bank, Other branches are to be established later. Mr. 
Henry Ollesheimer will probably be made President when 
the new board meets for organization April 29. The capital 
stock will then be increased from $250,000 to $1,000,000 and 
the surplus from $12,500 to $250,(00, The directors are as 
follows: John Anderson, D, Fairfax Bush, David F. Batcher, 
George E. Fahys, Robert D, Kent, Henry Ollesheimer, 
Charles H. Patrick, William M, Perkine, Harry S, Roths- 
child, William C, Scheide, Oscar Scherer, Arthur A, Stil- 
well, I, F. Stone, L. W. Sweet and Ssth E, Thomas, 


—The purchase this week by Henry 8, Redmond of the plot 
at numbers 31 and 33 Pine Street ensures the erection of an- 
other banking edifice on that street and the removal to that 
Socation of the firm of Redmond & Oo., for many years as- 
sociated with its present address, number 41 Wall Street. We 





understand the intention is to erect a building of moderate 
size, probably of three or four stories,where the firm of Red- 
mond & Co, can be comfortably housed. The plot consists 
of about two city lots, and the price, it is understood, was in 
the neighborhood of $750,000, representing about $150 per 
equare foot. The plot is about two doors from the Suab- 
Treasury and opposite the banking house of Speyer & Co, 

—The Home Trust Company, at 184 Montague Street, 
Brooklyn, to which we have previously referred in these 
columns, will open for business next Wednesday morning. 
The company was recently organized with a combined 
cazital and surplus of $750,000. The official staff includes : 
J. Edward Swanstrom, President ; William C. Redfield and 
James N. Brown, Vice-Presidents; Harold A. Davidson, 
Secretary, and Andrew H. Mars, Assistant Secretary. As 
the president and several members of the board are Scandi- 
navians by birth, the company will strive to handle the 
business of the many thrifty and flourishing Scandinavian 
residents in Brooklyn and Long Island. 

—Brooklyn will soon have still another trust company. 
The new concern now forming is called the Jenkins Trust 
Company; capital stock, $500,000, surplus, $250,000, already 
subscribed at $150 per share. Mr. John G. Jenkins Jr., the 
executive of the Coney Island & Bath Beach Bank (which 
latter institution is to be absorbed), will become President 
of the trust company. Besides main offices at Gates and 
Nostrand avenues, Brooklyn, the Coney Island & Bath Beach 
Bank at Coney Island will be continued asa branch. The 
incorporators are as follows: John G. Jenkins Sr., President 
First National Bank, Brooklyn; John G. Jenkins Jr., Presi- 
dent Coney Island & Bath Beach Bank; Frank Jenkins, 
President Williamsburg Trust Company; Frederick Jenkins, 
Edward S. Jenkins, Henry B. Scharmann, Vice-President 
Broadway Bank of Brooklyn; H. F. Scharmanr, S. E, Jack- 
man, Hermann Pepper, Louis H. Irwin, Charles L. Feltman, 
Richard K, Haldane, Henry R. Ferguson and John Moller. 

—President David A. Sullivan of the Stuyvesant Bank of 
Brooklyn was this week elected to the board of the Union 
Bank of Brooklyn, with which the Stuyvesant is to consoli- 
date. Mr. Stephen M, Griswold has tendered his resignation 
as President of the Union Bank, and will be succeeded in the 
office by Mr, Sullivan, who will be elected to the post ata 
meeting to be held on Tuesday next. 

—Three new trustees have been added to the board of the 
Albany Trust Company of Albany, N. Y., the new members 
being William H, Keeler, Frank A. McNamee and Edward N. 
McKinney. The stockholders recently voted to increase the 
number of trustees from twenty-four to thirty. 

—The First National Bank of Yonkers, N. Y., sends us its 
statement of condition for Match 14, as reported under the 
latest call of the Comptroller ‘of the Currency, printed on 
paper that was used for old State bank issues, 

—The directors of the National Commercial Bank of 
Albany, N. Y., at a meeting on March 24, adopted resolutions 
expressive of the sense of loss sustained by the institution 
through the death of their late aseociate,Gen.Charles Tracey, 
a@ member of the board for fifteen years, 

—The charter of the Mutual National Bank of Troy, N. Y., 
was not renewed at its expiration on the 23d inst., the in- 
stitution having been consolidated with the Central National 
Bank, alsoof Troy, under the name of the National City 
Bank, 

—A recent issue of the ‘‘Boston News Burean” announces 
the purchase by the United States Trust Company of Boston 
of property having a frontage on Court Street and Court 
Square containing about 10,946 square feet and assessed for 
$925,000—this including the land and the six-story building 
on the site. The Trust Company occupies a part of the 
premiges. 

—The New England Trust Company of Boston has let tke 
contract for the new structure which it is to build for its 
sole use at the corner of Milk and Devonshire streets, As 
reported in these columns a year ago, the building will be 
confined to two and a-half stories, It will be of Knoxville 
marble with bronze doors and window frames. 

—Harry W. Cumner has been elected Vice-P. esident of the 
Boylston National Bank of Boston. It is stated that the 
bank’s semi-annual dividend, payable to-day (April 1), is 2 
per cent, a reduction of 1¢ percent. The annual paymeats 
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since 1829 have been at the rate of 5 per cent; previous to 
that date 6 per cent was paid. 


—A dividend of 2 per cent has been ceclared to the credit- 
ors of the Pynchon National Bank of Springfield, Mas, It is 
stated the creditors have already received 96 per cent of 
their claims, the dividend just declared making the total 98 
per cent, and leaving but 2 per cent still to be paid. The 
bank has been in receiver’s hands since June, 1901. 


—Dnadley Porter, President of the Merrimack Nationa) 
Bank of Haverhill, Mass,, died suddenly in this city on Sun- 
day night last. Mr. Porter had just returned from a two- 
weeks’ trip from the South. He was sixty-eight years of age, 


—The projected National Deposit Bank of Philadelphia 
will open May 1 at 930 Chestnut Street. As noted in a previ- 
ous item, the bank will have a capital of $200,000. John F, 
Finney has resigned as National Bank Examiner for Central 
Pennsylvania in order to devote his entire time to the new 
bank, of which he is one of the organizers. William B, 
Vrooman, formerly President of the American Trust Com- 
pany of Philadelphia, will also be prominently identified 
with the bank, 


—George W. Roydhonse, who retired as President of the 
Northwestern National Bank of Philadelphia ssveral months 
ago, is interested in a new trust company about to be 
launched in that city, to be known as the Girard Avenue 
Trust Compary. Theconcern will have a cap'tal of $200,000 
and surplus of $100,000, and will Iccate in the neighborhocd 
of Ridge and Girard avenues, 


—It is reported that New York cayital will become con- 
nected with the Maryland Trust Company of Baltimore, the 
affairs cf which, it is understood, are being placed in such 
shape as to enable it to resume business with a full settle- 
ment with all its creditors. The rehabilitation of the com- 
pany will be accomplished chiefly through the Maryland 
Finance Corporation, which, with a capital of $500,000, was 
formed primarily with the view to liquidating the trust com- 
pany and raising a sufficient sum to pay all the latter’s cred- 
itcrs, as well as to lend whatever other assistance is needed. 
In the reorganization of the company it is planned to issue 
$1,000,000 of preferred stock and to reduce tte present capi- 
ital of $2,125,000 toan amount which will represent the cash 
value of the assets after all creditors have been settled with. 
The preferred stock is to be taken up by the New York 
bankers interested, present stockholders of the Maryland 
Trust, however, being given the privilege «f subscribing to 
sufficient of this stcck to give them control. 


—The German Bank of Baltimore has awarded.,.the con- 
tract for the new structure wh ch it will erect at the north- 
west corner of Baltimore and Holliday streets. The build- 
ing will be but one-story above the basement, the latter 
being rented as offices and the banking floor being occupied 
jointly by the German Bank and the German Fire Insurance 
Company, 

—Messrs, Thomas Hughes and Clifton D. Benson, the 
special counsel appointed about a year ago toinquireinto the 
liability of the directors of the defunct City Trust & Bank- 
ing Company of Baltimore, have been authorized to brirg 
suit against such directors for losses sustained by the 
creditors because of the alleged negligence of the directors. 
The order authorizing the action was signed by Judge Dennis 
in Circuit Court No. 2 of Baltimore. The suite will be 
brought in the name of the receivers, George D. Penniman 
and Campbell Carrington, and will not, it is stated, interfere 
with the enforcement of the stockholders’ statutory liability. 
The institution suspended in June 1903, The first dividend, 
20 per cent, was paid last fall. 


—Col. H. P. Bope has been elected President of the Park 
Back of Pittsburgh, Pa., to succeed J. E, Ash. The bank 
began business last August. Dr. George W. McNeil is Vice- 
President and J. 8. Swartz, Cashier. 


—The Diamond National Bank of Pittsburgh will to-day 
open its new quarters at Fifth and Liberty Avenues. On 
Wednesday next a formal reception will be tendered the 
bank’s friends and patrons in its new premises. The build- 
ing, which has been in course of erection since May last, is 
also to be the permanent home of the Diamond Savings 


Avenue, Extended reference to the new building was given 
in the CHRONICLE of May 14 1904, 

—The Colonial Trust Company of Pittsburgh will increase 
its paid-in capital from $3,881,445 to $4,000,000, offering the 
new issue to stockholders at $4(0 ashare. Each stockholder 
is given the right to subscribe to the same in proportion to 
his present holdings. 

—The Bank of Richmond, of Richmond, Va., has opened a 
branch in the Wagner Drug Building, corner of Sixth and 
Broad streets, with R. J. Willingham Jr., as Manager. 

—Arrangements for the opening of branches have also 
been made by the new Bank of Commerce & Trust 
of Richmond. One of these will be located on Fifth Street 
near Broad, and will be known as the Bank of Commerce, 
It will be in charge of Charles A. Pepple as Cashier, The 
other branch will te designated the Church Hill Bank and 
will be situated at the corner of Twenty-fifth and Broad 
streets. Oscar E, Parrich has been chosen as Cashier of the 
latter. 

—The U. S, Comptroller of the Currercy on the 17th ult, 
approved the application to organiza the Virginia National 
Bank of Petersburg, Va. Mr. Augustus Wright, who 
lately became President of the Petersburg Banking & Trust 
Company, will be President of the projected bank, which 
will have a capital of $300,000 and a surplus cf $30,000, 

—The officers of the First National Bank of Nachville,Ten- 
nessee, are interested in a new enterprise organized to operate 
a banking, trust and safe deposit business. The institution has 
been styled the First Savings Bank & Trust Company. While 
all the details connected with the company’s organization 
have been completed, it will not begin active operations until 
October next,when the First National enters ite building now 
under construction, The new concern will then take pos- 
session of the First National’s present quarters. Mr. F. O. 
Watts, President of the First National, heads the list of 
officers of the affillated institution, the Cashier being L. K. 
Thcemrson. 

—Since Mr, Owen Tyler entered upon his duties as President 
of the Third National Bank of Louisville, Ky.,on March 13, a 
very noticeable increase in its business has taken place, Acso- 
ciated with Mr. Tyler in an official capacity is W. H. Neth- 
erland as Vice-President, while Mr. James Gayle is Cashier 
and C. W. Dieruf Assistant Cashier, The board of directors 
is composed of June W. Gayle, banter, Owenton, Ky.; A. V. 
Thomson; Percival Mocre, Vice President and General Man- 
eger of the Louisville & Esstern RR. Co.; John J. McHenry, 
attorney; A. T. Hert; W. H. Netherland, President of the 
South Louisville Savings & Deposit Bank, and President 
Tyler. 

—Under the title of the Lincoln Savings Bank a new 
financial institution is organizing in Louisville, Ky. The 
capital is $250,000, in shares of $100 each, Temporary offices 
at 403 West Market Street have been taken by the proposed 
institution. It is stated that a resolution has been adopted 
authorizing the directors to mutualize the bank—the plan 
insuring to every depositor, besides interest on his savings, a 
participation in the profits, 

—Hon. Melville E, Ingalls was the guest of honor at a 
banquet held at the Queen City Club in Cincinnati on 
Saturday evening last, the 25th ult. The gathering was 
@ most distinguished one. While railroad men predomi- 
nated at the affair, men who have attained distinction in 
other walks of life—banking, political and professional fields 
—were present at the function. The demonstration accorded 
Mr. Ingalls, who recently relinquished the presidency of the 
road with which his name has become synonomous—the Big 
Four—was characterized by expressions of good will, and 
was, to quote toastmaster Kdward Colston, ‘‘anprecedented 
in Cincinnati.” Mr. Colston called attention to the unanim- 
ity of theimpulse which brought the large number of guests 
to the banquet hall, and stated that this impulse came from 
& serious recognition of the fact that the time had arrived 
when Cincinnati and the people at large should honor Mel- 
ville E. Ingalls. 

In responding to the toast, Mr. Ingalls reviewed his career 
from 1870—the time when he took up his residence in Cin- 
cinnati and became President of the original of the railroad 
system which he has just left, In these thirty-five years he 





Bank. The main entrance to the Diamond National is on 
Fifth Avenue and to the Diamond Savirgs Bank on Liberty 


has seen, mainly through his own instrumentality, the road 
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expand from insignificant proportions to one of the largest 
and most prosperous systems in the country. Tributes to the 
energy exercised by Mr. Ingalls in the administration of the 
railroads over which he has presided were p2id by President 
Joseph Ramsey Jr. of the Wabash RR. and President George 
W. Stevens of the Chesapeake & Obio. Vice-President 
W. C. Brown of the New York Central was also 
one of the speakers at the affair, besides James 
McCrea of the Pennsylvania RR. aad Col. W. B. Melizh. 
Among some of the bankers prisent may be mentioned 
George Bohrer, President of the German National Bank of 
Cincinnati; Charles A. Hinsch, President of the Fifth Na- 
tional Bank of Cincinnati; W. 8S. Rowe, of the First 
National Bank of Cincinnati; J, G. Schmidlapp, President 
of the Union Savings Bank & Trost Company of Cincinnati ; 
C. H. Kellogg, President of the Third National Bank ot 
Cincinnati; H. C. Yergason and Howard 8. Rogers, Vice- 
Presidents of the Merchants’ National Bank of Cincinnati, of 
which Mr, Ingalls is Pre:ident; W. W. Brown, Cashier of 
the Merchants’ National; M. M. White, President of the 
Fourth National Bank of Cincinnati; A. B. Voorheis, Vice- 
President of the German National Bank, and L. B. Kleybolte, 
President of the Western German Bank. Each guest at the 
banquet was the recipient of an amber-colored statuette of 
Mr, Ingalls. 

—A run which began on the Uaion Savings Bank & Trust 
Company of Cincinnati on Friday, the 24th ult., through the 
circulation of false rumors relative to the institution, had 
practically ended on Monday of this week. No advantage 
was taken of the sixty-day notice allowed by law, nor, it is 
stated, did the company avail of the offers of assistance 
made by other financial institutions, The origin of the 
rumors is being sought, and it is intimated that the courts 
will be called upon to take up the matter. 

—The directors of the Central National Bank of Cleveland, 
at a meeting on the 23rd ult., deciied to increase the capital 
from $800,000 to $1,000,000. The proposed issue will be 
taken by new interests at a figure which will bring the sur- 
plus up to between $500,000 and $600,000. The bank now 
has surplus and profits of about $415,000. 

—Judge Robert W. Tayler, in the United States District 
Court at Cleveland, on Monday last, imposed a sentence of 
ten years’ imprisonment upon Mrs, Cassie L, Chadwick. 
Mrs. Chadwick had previously been indicted by the United 
States Grand Jury, at a special meeting, on seven separate 
charges, each relating to her connection with the failure of 
the Citizens’ National Bank of Oberlin, Ohio, Both the 
President of the bank, C. T, Beckwith (who has since died), 
and its Cashier, were jointly indicted with Mrs. Chadwick. 
The case will be taken to the United States Circuit Court of 
Appeals. It is understood that the sentence will not be 
executed until tie case is presented to the higher ccurt and 
opportunity afforded for suspension of sentence. 


—The twenty-nine principal savings banks of Chicago hold 
$131,696 522 savings deposits aside from other deposits. The 
rank of the different banks holding over $1,000,000 of such 


deposits on March 15 is as follows: 
Savings Deposits. 


1—Illinois Trust and Savings Bank. ...............cccescee: $60,428,718 
2—Hibernian Banking Association..........0....-.sc0s-s00 13,713,125 
3 -Northern Trust Company .....00..---+--200ecnascensceee 9,443,337 
4—First Trust and Savings Bank...................ss0---- 7,552,450 


5—State Bank of Chicag0...... .......cc0ccccccecccscces voce 6,773,094 






6—Merchants Loan and Trust C0. ........c000--0- seennesee- 4,867,178 
7—Home Savings Bank..........ccsces-cscccesseccascccece 3,982,653 
O—Pamirie Binks BORE. .ccccccccccs cocecoccoccccnce pecs cecece 3,637,101 
9—Union Trust Company......... -- 98,608,241 
10—Milwaukee Avenue State Bank... 2,478,319 
11—Amerioan Trust and Savings Bank..................... 2,463,173 
12—Pullman Loan and Savings Bank.............--++--000 2,061,504 
ey I IIIT, on cnenestonsanicanninenehenenad 1,669,287 
26—-Comteal Teast Cemapeey .ccaccs ccs ceccce cocceccccccoscce 1,430,620 
15—Drovers Trust & Savings Bank............-...22-sscees 1,428,719 
16—Stockyards Savings Bank...........ccccccccecceccceccece 1,338,125 


—The opening of the Idaho Trust & Savings Bavk, Ltd., 
of Boise, Idaho, is slated for to-day, April1. The institution 
was incorporated in January with an authorized capital of 
$200,(00, of which fifty per cent has been paidin. The re- 
mainder, we are informed, will be called for during the sum- 
mer as needed. The par value of the shares is $102. The 
officers are B, F. Olden, President; W. M. Briggs, Vice- 
President; L. D. Allred, Cashier, and E. C. Cook, Secretary, 
Our informant adds that the “city and State are in a very 





prosperous condition; the tide of immigration to this State 
has set in at a good rate, and is sure to continue.” 

—The California Bankers’ Association will gather in an- 
nual convention at Oakland on May 18, 19 and 29, A varied 
and attractive program is promised for the occarion. A. H. 
R, Schmidt, Cashier of the German Savings & Loan Society, 
of San Francisco, is President of the Association. The S3cre- 
tary is R. M. Welch, Assistant Cashier of the San Francisco 
Savings Union of San Francisco, 

—The California Bank Commissioners have granted a 
charter to the Metropolitan Bank & Trust Company of Los 
Angeles. The company will conduct a commercial and sav- 
ings bank, It has an authorized capital of $259,000, of which 
59 per cent is paidin, Frank P. Fiint has been chosen Presi- 
dent, W. P. Jeffries Vice-President and Frank M. Kelsey 
Secretary and Cashier. 

—On June 1 the People’s Bank of Halifax, at Halifax, 
Nova Scotia, will be absorbed by the Bank of Montreal, pre- 
liminary arrangemen‘s having been completed to that end. 
By the terms of the agreement the shareholders of the 
People’s Bank, who have yet to ratify the proposition, will 
receive 4,000 shares of Bank of Mouatreal stock at about 258 
and $138,000 in cash. Cash payment, reckoning Bank of 
Montreal shares at 255, will be made to those preferring it in 
lieu of the stock. Before the merger, which is to be effective 
June 1, the People’s Bank will pay a dividend of 2 per cent, 
The People’s Bank has a paid-up capital of $1,009,000 and a 
reserve fund of $440,000. 

—The sixty-pinth annual meeting of the Bank of British 
North America was held at the head office in London on 
March 7, The remarks of Chairman Mr. E A. Hoare at the 
meeting are given at length on pages 1214 and 1215, and 
throw much light on commercial and financial conditions in 
Canada, The net profits of the bank for the year 1904 were 
£96,000, The reserve was increased £20,0)0, raising that fund 
to £420,000, or $2,044,000. Deposits and current accounts on 
December 31 1904 stood at $17,887,704, an increase of about 
$1,500,000 compared with Dacember 1903. A large portion 
of this increase, Mr. Hoare points out, is in the savings bank 
department which is daily growing in favor. The complete 
details of the balance sheet will be found on the pages re- 
ferred to above, 
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[From our own correspondent.) 
Lonpon, Saturday, March 18, 1905, 

Markets have not been so good this weck as during the 
preceding two-or three weeks, and quotations have given 
way somewhat. Yet there Is a Very ‘confident feeling, and 
under the surface great firmness. The fortnightly settle- 
ment which ended on Wednesday evening showed a very large 
increase in the ‘‘bull” engagements, Especially, there is an 
exceedingly large speculation in consols, and it is to be feared 
that financially weak people have bought very much more, 
especially of console, than they were justified in doing. Still, 
the best judges are of opinion that no harm has been done 
and that the rise will be continued. They base their opinion 
on the belief that money early in April will become plentiful 
and cheap, and will continue so till September at all events. 
Moreover, they point out that everybody is expecting early 
peace, a general revival of confidence all over Europe, and a 
widening of business, 

Therefore, the large capitalists are prepared to buy consols 
and other first-class securities on a very great scale if there 
should be any set-back in prices. They will be the more 
likely to do this because with the fall in the Bank rate the 
rates allowed by banks generally upon deposits have become 
so low that it is more profitable to buy consols now than to 
leave money on deposit. Although, then, the speculation in 
causols is large and somewhat weak, the confident feeling 
continues and the anticipation is general that there will be a 
further marked rise, 

The same thing applies to Irish land stock, Transvaal threes, 
local loans and the like. Daring the week British railway 
stocks have somewhat given way, partly due to the extent 
of the epeculation and partly to the disappointment that 
the railway companies are not pushing forward their reforms 
as rapidly as was expected, The number of laborers in South 
Africa is steadily increasing and the output is augmenting 
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very rapidly. And yet there has been but a slight recovery 
in mining shares, 

Upon the Continent there is a much more anxious feeling 
than in London, The holdings of Ruseian securities of all 
kinds are immense in France, Germany, Holland and Bel- 
gium. And there is naturally, therefore, great uneasiness 
lest there should be revolutionary disturbances in Russia. 
Everybody hopes that the disasters in Marchuria will com 
pel the Russian Government to make peace, a course which 
seems to be rendered more likely by the postponement of the 
Russian loan proposed to be raised in Paris. Stil), people are 
anxious upon the Continent. They feel that the magnitude 
of the disaster in Manchuria is not yet known in Russia and 
they are greatly apprehensive as to what the result may be 
when its full extent is disclosed. Still, money is so abundant 
and cheap that there is a fair amount of speculation in all 
the Continental capitals. 


What is most interestirg just now is that there has been} *' 


during the week a good deal of dealing in the new Japanese 
6-per-cent internal loan. The loan is intended by the Japan- 
ese Government to be purely internal. The Japanese Gov- 
ernment, if our information is correct, does not wish the 
internal loans to be placed in Europe lest they should inter- 
fere with its success in nego'iating fresh external loans. But 
one or two institutions which expect to get large allotments 
of the new internal loan are selling what they hope to get, 
both in Paris and Berlin, and are meeting with great suc- 


cess, A little time ago this would have been quite impossi. total. 


ble. The sympathies of the Continent were with Russia and 
against Japan. And the belief was almost universal in 
that in the long run Russia must win, Now, however, 
opinion has so far changed that both French and German 
investors are anxious to get Japanese stock. It is quite pos- 
sible, therefore, that, contrary toall anticipation, Japan may 


The rates for money have been as follows: 
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The Bank rate of discount and open market rates at the 
shief Continental cities have been as follows: 


March 18. March 11. March 4. Feb. 26. 








Rates of 
Interest @t | Bank| Open | Bank | Open | Sank | Open | Bank| Open 
Rats.|Markei| Rate. |Marke:| Rate. |Marke| Rate. |Market 











8 156 8 156 8 17-16; 8 19-16 
8 214 8 2 336 1% 86 1% 
8 24 8 2 336 1% B36 1" 
8 24 8 ¥ 3h 1% 336 1M 
8 234 8 234 8 234 8 234 
8 244 8 2% 8 whe 8 2 


84 8 8 8 3h 2% 36 8 
53 | mom.| 534 | nom.; 53 | nom.; 6 | nom. 
46 8 46 8 to 8 4s 8 
+ 4 4 4 ‘4 4 4 4 


Messrs. Pixley & Abell write as follows under date of 
March 16, 1905: 

Gold—There has been some small outside cnquies f for bar gold this 
week, and in consequence the Bank has only received a portion of the 
arrivals. £312,000 has been bought by the Bank, of which £307,000 
> bars; and 2510, 000 has been withdrawn, £383,000 of which is for 

South America. Arrivals: Cape Town, £335,000; Australia, £25,000; 
total, fy ge Shipmente: Bombay, 267,500; Colombo, 22,500; 





























Copenhagen. . 





Bilver—The market has been weak. The fall was begun by some 
sales on Eastern account, and although we rallie1 temporarily on 
Indian orders, we have since er to 2644., the lowest point since 
November last. and we close dull witha very small inquiry. The 
Indian price is Ri. 689,g. Arrivals: New York, 2124.000; Australia, 
44,000; total, 2128, 000. Shipments: Bombay, 255,700; Calcutta, 
294,600; total, £150 300 

Mexican Dollars —Theae ooin remain nominal. 


English Financial Markets—Per Cable. 



































find herself in a position in which she will be able to borrow 
both in Paris and in Berlin. Yesterday the London market Lowpou. |_ ome won: mee. Tee. Z hurt: ee 
— — ha ag sympathy with New York and the Con- Oonsolay new, 3p. <ia. gerne 1" goths atte 3 a ates" 
|) BOP BOCOURE 2.222 cencns 4a mie 6 
Money has been in very strong demand during the week, Spanish da arte) Er, 08 ee ee, lois | ore | ole ooedt, 
owing in the last resort of course to the collection of the | Anse TOP, sing --.5-- om oon 6 So 9% 6 
revenue,which is transferring very large sums from the out"| Preferred ............. 106 ‘ 105%g |105%g /1054s 
side market to the Bank of Eogland, though the immediate Baltimore & Ohio tigi tase da laa. l'on lope 
cauce of the demand was the fortnightly settlement on the iflo. ...... 153% [153% /152 (152% /152% /152% 
Stock Exchange, The borrowings on Wednesday, the last Onto — ge 35° en ge” | 34 se | ga 
day of the settlement, of the outside market at the Bank of | Onic. Mil. & ws Paul.-./186, /1864 |18¢i 184 | Bo | Bate 
England are estimated to have amounted to over four mll- . & Rio mn ,Com...,| 34¥g | 35 Ig | 34% | Bhle | Ble 
lions sterling. Asa matter of fact, during the week ended | ,it° asseewesces gaat | Sat | Sock | font | ara | Sone 
Wednesday night the borrowings from the Bank exceeded | “ist preterred-......-| 3% | 82% | 82% | 82 B20 | 829 
= millions Tr | ‘ Low now my Fy Ss the bon gm and StSTTOA....---0-- see 183" .™ if At ine 
e payments out o e Treasury will pro y exc the | Mnols NODAL. - 2. - 20+ 
receipts. On the other hand, the preparations for the end of Louisville a Resivilic ee see Se 78. Soe Seu 
the month and the © quarter, wil require very large sums, and | Mo. Kan. & Tex., com..| 32 32%g | 81% | Bile | 33% | 32 
therefore it ={ =. ba at the indebtedness of the open | _Preferred............. 68 es 68 67\9 3 67 
market to the Bank will be increased. On the 5th of April, | N*tRRofMex.letpt.| 42ie | Adu | s2ie | atte | tee | oon 
however, the payments of the interest on the nationa debt N. Y. Ontario & West..| 61 64% | 63¥e | 645, | Gide | 65% 
and the other moneys always set free at the beginning of | Norfolk & Western..... 88g | 88% | 88% | 87% | 88 88 
April will enable those in the outeide market to repay what | ,freferred.....---..... 186% rere lasers jase is Bt 
they owe to the Bank, and therefore the opinion is universal | pennsyivania... | 73 72 72g | 72% | 78% 
~— —— will become cheap and ory +, ai ala, & eadin Woanad 4 a ex hy en $s 
e of England is receiving all the gold arriving in| 18t preferred*........ 
London, and it is probable that it will continue to receive it | _24,0referred.'....---. sexe | 4238 | 5° | Sone | Son | oon 
for the remainder of the month, if not longer. Money is | southern Railw., com..| 36% | 36 3549 | 35 351g | 3539 
much more in demand here than upon the Continent and | _Preferred............. 103 03 102, /101se | 99 
hence it is more profitable to send gold to London than else- | [2!0n Pacific .......... ee idee ids ag 103% 133% 
where. It is possible of course that gold may have to be| py. 38, Bteel Gorp., com..| 36% | 37 847% | 86% | 36% | 36% 
shipped to New York. Indeed, many good judges are of the | Preferred............. 965, | 98% | 97%. | 97% | 98ie | 98% 
opinion that it will have to be shipped. Still it seems cer- | Wabash....22.-.222222. 1 ete ae) ‘ann 1 
tain that the Bank of England will be exceedingly strong ees 78 71g | R0% | antg | Site | Big | B5ig 


and Fm consequently money will be very cheap next 
mon 

The India Council offered for tender on Wednesday 100 
lacs of its drafts and the applications exceeded 420 lacs at 
prices ranging from 1s. 4d, to 1s. 4 1-16d. per rupee. Appli- 
cants for bills at 1s, 4 1-824, and for telegraphic transfers at 
1s. 48-32d, per rupee were allotted abont 26 per cent of the 
amounts applied for. Later in the day the Council sold a 
small amount of the bills at 1s, 4 1-16d. per rupee. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last three years: 


1904, 1908 1903. 
- 16, Meh 18. Mch, 19. 



























































Circulation... ..ccccccccscvcccccecs 27,087,250 80 1 28 558, 645 
Public deposits 81 06 :14.6K1,743 18,947,803 
Other deposits. .. 1 0,97 80.628 0: 

‘ernment £ 14,667,318 16, 274. 386 
ther = B2,424 292522 82.9/4,570 33. 3,144 
of notes and coin.... . 31,1 19 26,661,863 181 26,774.893 
Coin & bullion, both departm’ts $3,766.660 35,673,278 37,146,041 87,5 3 
Pro reserve to labilities, p. ¢. 61% 60 9-16 4884 4554 
aed <—. 2 dan 4 8 
93 11-16 





91 
brie. 22 7-164. 26 18-164, 
195,180,000 207,584,000 205,852,00. 




















Commercial and Miscellaneous Hews 
Auction Sales—-By Messrs, Adrian H, Muller & Son : 
Stocke. Btocke. 
* Pacific Bank............. 256% a8 Pope Mfg. Oo. 1st praf.. 70% 





. Y. Bowery Fire Ins. 0 Title Guar. & Trust Oo..661 
Co., $25 each........ $50 400 = Peyster Hall Oo. 
56 Tradeamen’s Nat. B Lote | ap OOMennnn--200es --820 lot 
(33%% = nitqaid 4 10N. vv. Mutual Gasl. Go.297-300 
tion), ° BO senes J 13 Corn Exchange Banpk...391% 
40 Fifth Nat. ‘oo = paperecas "Naa 50 a Aseociates, 56% 
2 - Bannell & Co., N. = || _—___ pat... 2... 2 wn nne -nenee 
yo OS ETE $3 65 oer ‘share | 100 iBternavi Banh’g Corp.. tH 


50 be Be Tabe o., 
., $10 each.$2 10 per sh. | $6,000 Minneap. Bt. By. Co. 10 





5 Pe a Potter Lumber Co., el | ees. 8 
Micssdanesntnenmeann’ $1 lot | $5.000 ‘Artesian Water Co. 
5 The A. D. Ashme 0.. pee Tenn.) let 5s, 
. Y., 820 each...... B2L lot | 1909 ......00...ncc-cnccoee 102 
10 Importers’ & 8” 817, 000 Shar’n & New Castle 
SS - Seenees 59 = Co. lat 56, 8. f., 1931, 
22 Bond & Mort. Guar. Co.415 ,J&J.. ape-conge OL 
50 Westcher. & Bronx Title 8,00 00 Blosa Iron & Steel Oo. 
& Mort. Guar. O0...e00017242 | 1st 68, 1920, F&A.......006 112% 
B 
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Breadstuffs Figures Brought from Page 1251.—The 
statements below are prepared by us from figures collected 
by the New York Produce Exchange, The receipts at 
Western lake and river ports for the week ending March 26 
and since Aug. 1, for each of the last three years have been: 





Receiptect~ | Flour. | wheat. | Corn. | Oats. | Barley. | Rye. 


Bbis. 196 lbs’ Bush.60 15s Bush.56 lbs Bush. $2 lbs| Bush.18 lbs Bu.66 lbs 


Chicago..... 188,044, 820,000} 8,486,600, 9,085,10(] 482,162 26,00 
Milwaukee . 14,000, 124,089, 95,000 30u,3%} 192,850, 14,49 
Dulath...... ries 71,662 -- | 851,43) 9,260) 556 
Minneapolis veosee | 1,627,900, 182,740, 449.200 260,550! 16,42 
Toledo...... |... 10,000| 184,000, 150,00 400, 2,100 
Detroit ..... 6.400] 13967 119880 g695| .... |... 
Cleveland .. 1,025, 20,451) 250,190, 74,47. 800... 

Bt. Louis... 51,640] 245,14"/ 611,970 430,900, 80,00 | 16,000 
Peoria ...... 14,400 16,800, = 974,000 189,6 64 900 1,6" 
Kansas City | .....+-- 297,990, 867,200) 69,600 ooss 





“Pot.wk. 1908] 274,500) 9,746.007 6,465,20 | 4,089,806| 1,070,422 77,476 








Same wk. 04 439,243, 2,965,035, 2,400,085, 9,079,241] 1,000,936 199,914 
Same wk.’08 888,219] 2,294,012 2,624,379, 9,429,717] 644,736 248,955 
Since Aug. 1 | 

1004-5 ....... 11,902 096 171,010,709 183,585,830.118,779,644| 54,465 005, 5,753,012 
1903-4 ....... 14,244,545, 187,426,669 124,707,300 120,78!,970| 56.942,872 6.479,066 
1902-3....... | 14,057,698 208,405,921 108.937.4990 133,435.831| 47,188.652 8,925 123 





Total receipts of flour and grain at the seaboard ports for 
the week ended March 25, 1905, follow: 


Flour, Wheat, Corn, Oats, Barley, Rye, 
bbis. ush. bush. bush. 


bush, bush, 
118,950 783.255 694.5u0 


le ‘ 24,900 *2,301 o2esscee 
. 6,060 228,789 81.233 
Baltimore vese 80, 226 16.413 86 ..283 18.347 


Receipts at— 








Richmond....... .- $360 28,000 26,036 £7,732 eee ova 
Newport News... ..- eee | rrr eeee 
New Orieans..... 12,349 693.000 75,000 
Galveston 2.0.66. -65 see eee 0 ae eerereeas 
NOrfOlR. ...ccccocsse. E 143 
Montreal .... 3,700 1.085 82,0R@ 10,199 ...... 
Mobile ..-..0.....-+- 1,H64 95.850 3,00) 
St. John, N. By...+.. 2,643 9285 ceceseee ° so 

Total week .. 815.929 260.259 945,197 1,027,976 182,209 §=11.3896 
Week 10)4.... 463,057 551,568 1,614,805 1,182,842 36.315 136,242 


Total receipts at ports from Jan. 1 to March 25 compare as 
follows for four years: 











1905. 1904, 1903. 1902. 
UL... s-coercoeesoces bbls. 8,113,422 4,850,583 5,172,712 4,989,402 
Whe at ...cccccccccsess bush. 8,843,743 12,520,563 19,136,908 17,088,767 
Y --bush. 88,003,749 22,390,463 $9,558,453 6,7™7,07™ 
-»-bush, 8,109,054 9,295,006 12,277,515 9,+ 02,548 
..bush. 2,000411 1,1}¥,842 1,494,604 1,354 474 
... bush. 128,117 296,765 677,482 383,065 
Total grain....... bush, 52,079,914 45,702,144 73,145,492 84,496,t05 


The exports from t1e several seaboard ports for the week 
ending March 25, 1905, are shown in the annexed statement: 

Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush, bbis. bush. bush. bush. bush. 

6265 36,100 2.788 









New York. ... 55,214 637.309 52,438 

Portland, Me. 24,000 62,301 4,361 cece 16,40. 
oston sone 94.872 1,88> 16,012 ....... 

Philadelphia . 232.328 10,952 ceee-cee cove 

Baltimore..... 1,050 88,487 e 

Norfolk........ ese 26.143... 

Newp’rt. News ... 838.791 85,270 a 

New Orleans.. 721,612 2.823 30 

Galveston .... $26.570 .... 

Mobile. aan ® 94.850 1,964 UD kcas00cd  sbstctte <00 G6b0 

St. John, N.B. .. 44,865 PT) re ° 
Total week.. 79,215 2.181.204 155.043 ' ° 14,218 

Same time '04. 215.7656 1413 14> 216.826 23,408 e 9.274 26,224 


The destination of these exports for the week and since 
Jaly 1, 19)4, is as below: 
-———Fblour.——-— ——— Wheat.——_ ————Corn.—-— 
Exports for Week SinceJuly Week Since July Weex Since July 
week ana since Mar 25, 1,10)4. Mur 25, 1, 1601. Mar 2% 1, 1994, 
July 1 to— bbis. bush. bush. Ush, 
United Kingdom. §8),033 Oto 660,734 24.657 7°2 
P} 





0. 

Continent.... ... 946 08 1,497,548 $2 264.944 
8. & C. America... 19004 0 17:07 207,310 
West Indies...... SRTCT 8«=— FRAO ccccccce == cv cece 105,03 9 6.62. 
Br. N. Am, Col ’s £93 Onsseess S6engcce 138 4ua 
Other countries. 1,860 52,414 726 £1,801 

WOOED «nccnacecce 156,048 4,811 0€7 79,2'6 10,002,952 2,181,204 58,516.383 
Total 160 -04..... 216,826 12,877,836 215,765 54,455,155 1,418,145 $0,057.43. 


The visible supply of graio, comprising the stocks ip 
granary at the priccipal points of accumulation at lake and 
seaboard ports, March 25, 1905, was as follows: 

Wha 







t, Corn, Oats, Rya, Barley, 
In store at— bush. bush. ush. bush. bush. 
New York.. 616,000 1,252,000 332,000 148,000 20 ,00u 
Do afl aes-se qj gaameuas 23,000 ecccccce 
Boston .. 97,000 750,000 157,000 






Poiladelphia.. 7,000 614,000 84,00 
Baltimore. 954,000 168,000 
BAB00 —naceenee 

184.000 soi... . . ss 

33,00 140.0. 0 





Port Arthar.. 
Duluth.,....... 
afloat. 
MiB. .ccccces 67,000 4,615,000 
. coos 8,6 0 760,000 
| inna 
1,312,000 21,000 8,000 
93,000 ° ° 


> 
Minneapo 
St. Louis. 








Total Mar. 25, 195 82,~18,000 9,679,000 14,109,000 1,4 8,264,000 
Total Mar. 18, 1005.33,943,000 9.7=7,000 15,911.000 1.456 06 8,617,000 
Total Mar. 20, 1°04 32,51',000 10,950.00) 10,256,000 98,000 = ¥,600,000 
Total Mar. 28, 1903.43,291,000 = 10,802,000 7.807.000 131,07,900 1,6-6,000 
Total Mar. 2¥, 1902 49.5:5,000 8,704,000 8,144,000 999,000 1,675,000 








Banking and Financial. 


BANK OF BRITISH NORTH AMERICA. 
RE°ORT OF THE DIRECTORS PRESENTED TO THE 
PROPRIETORS AT THEIR SLXTY-NINTH 
YEARLY GENERAL MEETING. 








The annual general meeting of the proprietors of the Bank of British 
North America was held on Tuesday, March 7, at the office of the cor- 
oa, No. 5 Gracechurch Street, London, Mr. E. A. Hoare pre- 
siding. 

The Secretary (Mr. A. G. Wallis) having read the notice and the 
Auditors’ report, 

The Chairman said: Before making any reference to the balance 
sheet which isin your hands to-day, I must say a few words respect- 
ing one paragraph in the r-port issued with the balance sheet of June 
30:h last. Wethen said: “The sum of 24,180 has been set aside out 
of the profits of the half year to meet the depreciation in the bank’s 
investm+snt in Dominion of Canada bonds, which will hereafter 
standin the books at 97.” Having be2n obligeiin December, 1903, 
to set aside out of profits the sum of 29,000 to provide for deprecia- 
tion in o.r consols, we felt that it was rather hard tha this further 
appropriation in respect of our Canada bonds should be necessary; 
but you no doubt understood perfectly well that it was rendered 
necessary by market fluctuations alone, and that, as the quotation on 
the Stock Exchanze hai fallen, it was necessary for us to write down 
our investment to that level, although we are wellawa’e that onits 
merits a Dominion of Canada bond is worth more to-day than it ever 
has been before. Itis satisfactory to be able to add that a recovery 
in values has already taken place, and that our investment is to-day 
again worth par. I will now pass on, and mak» some observations on 
the balance sheet to December 31, 1904. Deposits ani current 
accounts, compared with Decemver, 1903, show an increase of 
£311,090, 77 per cent of this increases isin the savings bank depart- 
ment, which fs daily growing in favor in Canada. Bills payabie and 
other liabilities show a decrease of £620,000. This decrease consists 
almost entir-ly in the bil's payable, which are 2550,00 less than at 
this time last year. This reduction does not signify any diminution of 
the bauk’s business generaily, but itisthe reflection of a long period 
of inactivity in New York, to which I shall have to refer again «hen I 
speak of our profits. Notes in circulation show an increase of £32,- 
000 compared with this time last year. But here I must explain that 
the figures at December 31 do no: represent in this or in any year the 
highest point of our circulation. [tis in the months of October and 
November, when the harvest is being moved, that the circulation 
reaches its maximum, and by December 3lstthe ebb-tide has begun 
and made some progress. 


ADDITION TO RESERVE FUND. . 


By an addition of 220,000 to our reser ve fund the total is raised to 
£420,000. I would remind you that the whole of this sum h .s been 
save out of profits, while the reserves of many of our friendly rivals 
have been largely augmented by the premiums obtained from the issue 
of new capital. On the other side of the account, cash and specie are 
£67,0.0 less than this time last year; but cash at call and short notice 
is £125,000 larger, so that the total under these two headings shows 
an increase of 257,000. The cash and specie is 37 per cent of our im- 
mediate liabilities, while the two items together amount to 35 per cent 
of our total liabilities to the public Investments, so far as regards 
our British Government stocks, show no change, while our Domiazion 
of Canada bonds, as already explained, now stand at 97 instead of 
100, Other securities, at 2133,00), show a decrease of 214,000. In 
Canada, as in the United Kingdom, the values of all high class securi- 
ties continued low during the half-year, but a strict re-valuation of 
these securities shows that they stand in our books at less than actual 
values. Bills receivable, loans on security and other accounts show 
a decrease of £323,000 compared with this time last year; but I have 
nothing special to sa, respecting these figures, which are not due to 
any other cause than the ordiuary fluctuations of our business. 


NEW BANK PREMISES. 


Bank premi:es show an increasé of £21,000 during the year. Our 
actual expenditure has been £31,000, put, as you have seen, we have 
taken from the profits of the half-year (6 sum of £10,000 in reduc- 
tion of this account. At December 31st, 190i, our premises account 
stood £120,000; so that in these three years we have spent £7,000. 
Had it been possible, we should gladly havejavoided this largs increase 
in the account, but I have no hesitation in saying that we had no 
choice if we were to retain our position in Canad:. The bulk of the 
money has been spent in Winnipeg, and although I am myself respon- 
sible ror urging upon my colleagues the necessity of a proper banking 
house in that city, I am going to add that it has been well spent, The 
site, which we purchased in Ovtober, 1902, is one of the best in the 
business part of the city, and itis worth agreat deal more to day than 
it wasthen. The building which we haveerected upon it is not only 
well adapted to all our banking re ;uirements, but is also an ornament 
to the ci.y, which is rapidly incre»sing in importance, population and 
wealth, and if we had been influenced chi-fly by motives of economy 
in this matter, we should have made a great mistake. AtToronto we 
have carried out extensive internal alterations, whereby we not only 
secure first-class bank ng accommodation, but also earn a considerable 
rental. Our Ottawa building was right enough, but the situation was 
wrong, and it was necessary to make a change or to be forgotten, so 
we made the change, and this was the next heaviest item. Then we 
had to build a manager’s residence at Winnipeg, where the demand 
for houses is 80 gre at that it is almost impossible for a married officer 
to obtain accommodation, even at an exorbitant rental. At Rosthern 
until quite lately we conducted our business in a little wooden sbanty, 
of which I had a photograph taken when I was therein 1903. If you 
will come and look at a print of that photograph after the meeting 
you will esonay appreciate that it was not a leaning to extrava- 
gance which led us to purchase a modest brick bailding, where we 
mi_ht conduct our business in ve The bank at Victoria has been 
pe rebuilt, and, although [ have not seen it, I believeit is now 
a thoroughly modernized and suitable building. There has beea other 
expenditure at other branches, but nothing of importance. I have 
spoken at some length on this point so that you may thoroughly un- 
derstand our reasons for the present transfer of £10,000, and for 
further transfers which will have to be made in the future—not 
because there is not ample value, and more than ample value, in 
property, but because we do not wish to 3ee this account remaining at 
so high a point. 


PROFITS FOR YEAR £96,000. 


Finally, I may point out that our profits this year. after making 
ample provis‘on for all accounts which we considered to be in the least 
dvubtful, amount to £96,000, exclusive of those sums which }ou 80 
generously allow us to appropriate forthe benefit of the staff, com- 

ated with £88,000 in 1903. We regard this as particularly satis- 

actory, because, asI have already stated, the year 1904 was one of 
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inactivity in New York. As you are aware, we employ a large part of 
our resources at call acd short notice in New York, and during 19: 4 
the average r:te for call money aid not exceed 1‘ per cent, and for 
time — per cent. Such were the general conditions of the money 
market in New York, over which we have no control, and the resnit 
was that the contribution of profit from that office was largely re 
a That need not trouble you at all, for these conditions will not 
be permanent, and a return to greater activity will certainly be seen, 
although I am not going to venture to predict the date. In the meap- 
time, we consider that it is eminently satisfactory under such circum- 
stances to see a substantial increase of 28,0v0 the total profits of 
the year compared with those of 1yvu3. 


INDUSTRIAL CONDITIONS. 


In general business, the year 1904 was not without its vicissitudes, 
The winter of 1903-04 was of exceptional! severity, so that traffic by road 
and railway was only carried on ur der great difficulties and expense, 
This interfered with the shipment of }.roduce and the distribution of 
merchandise, and also had a serious effect upon agriculture in Eastern 
Canada. The lumber industry did not enjoy so much prosperity as 
during recent years, chiefly owing to a diminished demand from the 
United Kingdom, which was only partly compensated for by the steady 
consumption of the United States. The dairying industry, which is of 
such growing importance in the East, realized considerably less money 
for the producers than in 1903, and had it not been for the good har- 
vest in the West we should probably have seen a partial set-back in the 
growing prosperity of the Dominion. 


THE WHEAT CROP. 


Naturally, the progress of the crops in Manitoba and the Northwest 
Territories was watched by all in Canada and the United Kingdom 
with anxiety, for the success or otherwise of the harvest in that great 
country is no longer a ques'ion of merely local interest. In certain 
parts of the country the crops were damaged by rust, and in conse- 
quence of this the grade of wheat was not so high as the hopes of the 
farmers had led them to anticipate. The crop was, however, bounti- 
ful, being estimated at sixty million bushels; while the ow pene in 
quality was more than made up by the higher price obtained, and it is 
estimated that the wheat alone will realize forty millicn doilars. The 
influx of settlers consequently continues, many still coming into the 
ceuntry from across the boundary, and bringing with them not onl 
capital, but valuable experience. New lands are being constantly 
taken up, while farmers already on the ground have been — to 
their holdings. This is, perhaps, a weak spot in the present time, for 
encouraged by the success of past seasons, and seeing the price of 
land steadily advancing in value, no doubt many have been tempted 
to make larger purchases than their capital justities. That the price 
of land should advance under the influence of a constant stream of 
settlers is only natural; butthere is reason to fear that the speculator 
has also contributed to this movement, and this is much to be re- 
P srgeen for speculation of that sort actually retards the progress of 

ecountry. It is also noticeable that the number of commercial fail- 
ures in Manitoba and the Northwest Territories has increased, al- 
though the t tal of such liabilities has not increased in like propcr- 
tion. It is dificult for us who remain at nome, or perhaps pay an 
occasional visit to the West, to realize the amountof self restraint 
thatis necessary in these western communities, if business is to be + 
on a safe basis, the potentialities of the country are so immense, the 
genuine opportunities for extension are so frequent, and the very 
climate is so conducive to a sanguine temperament. But we are con- 
vinced that the true development of the country in the future is de- 
pendent upon the prudence of those who have the power of granting 
or withholding credit, and we fully recognize our own share of this 
responsibility. 


THE U. 8. “DRAWBACK.” 


No reference to the Northwest would be complete without some 
mention of the new departure by the Government of the United States 
with reference to the importation of wheat from Canada. Hitherto 
wheat has been subject to a duty of 25 percent. There has been no 
aiterat on in the law, but there is in existence a law by which the 
United Stat~s Treasury may permita ‘‘ drawback” of 99 per cent of 
the duty paid on raw materials used in manufacturing articles in- 
tended for export only. In future wheat is to be included amongst 
such raw materials. I do not intend to wander on to the debatable 
ground of fiscal questions, but this action by the United States Treas- 
ury may have effects not at present contemplated. To the wheat 

ower in the West it must surely be beneficial, inasmnch as he will 
find a new market open to him, where the price of his produce is, as a 
rule, higher than that to which he has been accustomed. Those who 
may wish to pu: sue this ingerestin subject further should refer to the 
commercial supplement of ** ‘Times ’ of February 6th and 20th, or 
to “The Canadian Gazette,” of February 9th. Since the harvest the 
weather has been unusually favorable for farming operations, and L 
have seen it stated that the land er under plow for next season 
is 500,000 acres in excess of that at this time last year, and thata 
reasonabie estimate of the land under wheat in 1905 is 44g million 
acres. 


MINING INDUSTRIES. 


Passing on westwards, the mining industries of British Columbia 
have shown considerable activity during 1904, and a rough estimate 
compil+d by the +rovinocial Government \alues the wi: eral output at 

19,775,000. This rhows an increase of mor- tian $2,000,000 over 
the production of 1902 and 1903, but just falls short of 1¥01, when 
the output reached $20,060,000 

This increased production has not, however, been accompanied by 
any b-tterr snits for ths sharchoiders in ¢ither the Canadian com- 
panies or those established in the United Kingdom, and in all alike, 

rofits, where existing at all, have been meagre in the extreme. 
Eftorts are now being made by influentiaal persons in Canada and the 
United Kingdom, repr: senting some of the principal companies in the 
Rossland Camp, to bring about an amalgamation of interest, and 
should these efforts meet with success th-re should be brighter 
dayserelong Inthe Yukon, onths other hand, the output of gold 
showed further diminution, barely reaching $10,000,000 in 1904, 
compared with $11,000,0V0 in the preceding year. The ee cf 
Dawson is also considerably less than it was a year ago; but this is by 
no means surprising, for in placer mining camps, as the auriferous 

round is worked out, the miners move oa to more attractive fields of 

abor; and so it has been in this case, the exodus to the gold-tields of 
Tanana aud Fairbanks having be-n on a large scale. Apart from 
fresh discoveries that may be made, either of alluvial or qaartz, the 
future of the camp appears to depend chiefly upon an adequate water 
supply, and I understand that efforts are being made towards the 
attainment of this object. Whatever may be the output for the 
future, it is interesting to look back on the results of the camp, since 
it first came prominently into notice sven years ago, for during this 
period the value of gold recovered has ——- not been less than 
220,000,000, These figures must surely entitle it to rank among the 
wealthiest placer mining camps in the world. On the Pacific Coast 
the canning industry met with poor results, the catch being small. 
Last autumn our General Manager visited England by invitatiun ot 
the Court, as there were matters which we desired to discuss with him 
personally. His visit was most valuable; we availed ourselves of the 
opportunity of frequent consultations with him, which we trust may 
be productive of good in the future. 


THE BANK OF BRITISH NORTH AMERICA. 
BALANCE SHEET FOR THE HALF-YEAR ENDING 318T DECEMBER, 1904. 








Dr. 
To Capital.... sii chi tiieiatient cia heli sp tel as-eee--e. $4,866,666 66 
©,000 shares of £50 each, fully paid. 
(2). ee eee 2,044,000 00 
‘Yo Deposits and Current Accounts 17,887,704 44 
To Notes in Circulation ................. naien .-.-- 38,017,607 30 
To Bills Payable and other Liabilities, including Pro- 
vision for Con tingencies......... SpPPE: aliaaacomae eceeeee 10,979,817 73 
To Rebate Account RE er eee ae pee ee 80,287 90 
To Liabilities on Endorsements $1,122,256 57 
To Protit and Loss Account- Balance 
brought forward from 30th June,1904. 178,81712 
Dividend paid October, 1904............. 146 000 00 
$30,817 12 
Net profit for the half-year ending this 
date after deducting all current charges 
and providing for bad and doubtful 
I snctcncctenenssss Mnteintaeies ecscee- 298,527 83 
$3.9,344 95 
Deduct: 
Trans’erred to Bank Prem 
PO NR  hinsc mae sannnsdd $48,666 66 
Transferred to Reserve Fund. 97,333 33 
Transferred to Otticers’, Wid- 
ows’ and Orph«ns’ Fund.... 2,50000 
Transferred to Ottice:s’ Pen- 
Bris natcstccccciesssico 2,771 30 
—————-__ 151,271 29 
Balance available for April dividend................ éuue 178,073 66 
$39,054,157 69 
Or. 


By Cash and Specie at Bankers and in 
.--$3,€45,661 43 
- 7,935,271 00 


Deck: «+ samae uemtaeass sa 
By Cash at Call and Short Notice... 








$11,580,932 43 
By Investmente— 

Consols, 2225,000 at 86 .... $941,7C0 00 

National War Loan, 250,000 


——_—_———. 1,280,161 46 
Dominion of Canada Bonds, £140,000 at 


ethic iniecgintninakdieie itadin oe ceccccsascancsess. COD SORES 
UAE BORIS es icicins cvedeciccesenssscncs 650,142 
————_———_ 2,591,196 79 
By Bilis Receivable, Loans on Security and other 
PS icpdaseninudes. =ahoss 2008- seanceannoouenan --.. 23 853," 83 46 
By Bank Premises, etc.,in London and at the Branches. 877,589 28 


By Deposit with Dominion Government required by 
Act of Parliament for Security of General Bank Note 
Circulation .................. cnndnedhesedenensnas ceuuakes 150,655 73 


Notr.— The latest monthly return received from 

Daweon City is that of the 30th November, 1904, 

and the figures of that Retorn are introduced 

into this Account. The balance of the transac- 

tions for December with that Branch has been 

c-rried to a suspense accuunt pending the receipt 

of the December accounts. _ a , 
$ 9,054,157 69 

We have examined the above balance sheet with the 
books in London and the certified returns from the branches, 
and find it to present a true statement of the Bank’s affairs, 
EpwIn WATERHOUSE, 
G. SNEATH, 

Auditors, 


Of the firm of Price, Waterhouse & Co., Chartered Ac- 
countants. 
LonpDon, 23rd February, 1905, 





DIVIDENDS. 








Per| When Books Closed. 
Name of Company. Cent|Payabi:| (Days Inclusive.) 








Railroads (Steam). 
Belt RR. & Stk. Yds., Ind., pref. ( 
GOB TRRER, 6.20000. cccessccccee 
Cumberland Valley (quar.) 
Delavare Lack. & Western (qu 





e 3. 
pr 1)|Holders of rec. Mar 20 

















































Portland & Rumford Falls (quar.).....; 14s;Mar 1l$;/Mar 8 to 14 
Railroad Securities, pref......... eescees ABE lI ccoccoccse eccccevecosecce 
Southwest Pennsylvania............... 5 |Apr 3|Holders of rec. Mar 7 
treet lways. 
Macon (Ga ) Ry. & Light, pref......... 3 |Apr  }|Holders of reo. Mar 27 
Manchester (N. H ) Tr. L. & P.(quar); 1%|Apr 16| solders of reo. Apr 1 
Omaha & Coun. Bluffs St. By., pf. (qu.)|#1 25,Apr 1)/Mar22 to Apr 1 
Rockford | ae Interurban Ry. (qu.)} 1 {Apr )} weaccenceccoccscoses con 
Syracuse (N. Y.) Bape Tr., pref.(qu.)} 1 |Apr 1;Mar30 to Apr 2 
Toledo Railways & Light............... 1 |May l/Aprié wo 1 
Gallatin National (No. 145).... 6 |Apr 6 Holders of reo. Mar 29 
New Amsterdam National (quar. 6 |Apr 1|Mar 30 to Mar3l 
Riverside (quar.) (No. 42)........ 2 |Apr ljApr l to Apr 2 
American Bank Note (quar.).......... | 50c.,\Mar 31|\Mar15 to Mar3l 
American Caramel, Com......-......-...}| 1l4|May 1l)Apr 11 to Apr 30 
Associated Merchants, lst aon (quar.)} 1%/Apr 15/Holders of rec. Apr 1 
do do o (extra) 1g/Apr 15) Holders of rec. Apr 1 
do do 2d pref. (quar.)|} 13/Apr 16|Holders of rec. Apr 1 
do io 0 extra) 4,)Apr 15)/ Holders of reo, a 1 
Bliss (E. W.), com. (quar.) (No. _- 2%)Apr }|Mar 28 ar3 
do do pref. (quar) (No.60)...| 2 j/Apr 1|Mar29 to Mar3 
Central & S. A. Tele, a (quar.) ls/Apr 7/Apr 1 to Apr 7 
Chicago Pneumatic foo (quar.).. 1 jApr 20/\Apr13 to i= 1 
Cincinnati Gas L. & Coke (quar.)......| l4sjApr 1|/Marl15 to ar? 
tiudson River Telephone (quar.)...... l%s/Apr 15\|Apr 4 to Aprilé 
Mfrs. ' ight & cleat, Pittsburgh (qu.).| l‘s/Apr 20/ Holders of reo, Apr 
Mexican Eero (quar.)..........-.- 2s/Apr 14 > 2d 1 to April 
National Rice Milling, new pref.. 8 jApr 6|Mar26 to Apr 
Yow Central Coal .........-..0----00---- 2 ay 1\Apr 27 to May 
Y. Y. & N. J. Telephone (qu.) (No. 86)| l‘sj|Apr 16|/Hoiders of rec. Apr 5 
Realty ‘Associates (No. E).cccce ecesceeee| Zj/Apr 15/A to Aprlé 
teece Buttonhole Machine (quar.)...| 2 {Apr 15) Holders of rec. Apr 
thode [s1. Perk. Horseshoe, pf.(quar.)| 1l%/Apr 15 Holders of rec. Apr 
Streete West, Stable C. L., oom. (qu.) Xs/Apr 25\Apr 13 to Apr 2 
Texas & Pacific Coal (quar.)....... 2: ar 3.|\Mar22 to ar 3 
Vulcan Detinning, pref. (quar.) 1%/Apr 20/Apr 8 to Apr2 
Westinghouse Machine (quar ) ....... 24/Apr l10/Apr to Apr 1 








A vote of thanks to the Directors, General Manager and Staff was 
unanimously passed. 


1 Payable in stock or scrip. 
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New York City Clearing House Banks.—Statement of 
pondition for the week ending March 25, 1905, based on aver- 
age of daily results. 

We omit two ciphers (00) im all cases. 


































































































BANKS. | Capttal.| Surplus.| Loans. | Specte. | Legals. |t Deposits) Re- 
00s omitted. sve. 
3 * & 8 s x P.C. 

Bk. of N. ¥.| 2,000,0] 2,580,8} 18,943,0) 2,870,0 18,176,0/25°5 
2,060,0| 2,491,7) 28,228,0} 6,250,0) 2,289,0} 33.404,0/26°5 

2,000,0} 1,404,9| 13,246,2) 2,441,8] 1,508,0 01,5/24°6 

3,000,0| 32,329,6) 21,165,0) 2,309,0) 3,054,0) 21,690,0/24°8 

1,600,0} 3,563,0} 23,325,2| 4,506,6) 2,444,9) 26,112,6/26°6 

1,000,0 265,8| 3,361.0 577,0 200, 2,856,0)27°2 

25,000,0} 18,013,1/197,428,7} 47,661,3) 8,186,5/203,842,8/27°3 

300,0| 7,710,2| 24,760,3| 3,887,7) 1,912,5) 28,073,0)25°1 

600,0 362,7| 6,822,3; 1,176,6 681,0) 473,1)27°1 

1,000,0} 2,246,2) 9,099.5) 1,251,8 6365,9 »122,0/25°0 

300,0 130, 2,226,9 466,0 81,2 .510,9)21°7 

70,0 57,6) 4,854,0 692,0 601,0 .397,0) 23°7 

600,0 647,4| 3,682.4 503,8 411,9|} 3,681,3/249 

Amer.Exch.| 5,000,0) 4,431,0) 27,698,1) 3,929,6) 1,487.4] 20,823,0/26°0 
Commerce..| 25,000,0| 11,935,4)147,884,.2) 18,121,1/16,205,9/132,660,3)/25°1 
Mercantile.| 3,000,0) 4,424,1) 22,810,5| 3,768,7 368,8) 19,60~,7726°1 
Pacific...... 422,7 618,7| 3,261.1 443,2 36,4) 3,829,6/22°9 
r eos 450,0} 1,067, 6,091,1 787,9 U3, 242,2/27°0 
People’s ... 200,0 422, 2,043,2 473,9 829,2| 2,593,3/30°9 
N. America 2,000,0} 2,010,4) 15,392.0) 1,891,8] 2,187,5 636,0)27°8 
Hanover...| 8,000,0) 6,841,1! 49,319,1) 10,104,5) 4,284,9) 58,770,6/24°6 
rving . 1,000,0} 1,064, »260,0) 1,160,0) — 486,3) 6,855,0/23°8 
Citizens’ 2,550,0 6U6,2! 16,491,4) 3,569,8/ 1,602,7| 20,694,7)25°1 
Nassau .... 600,0 317,3 .459,3 474,1 476,0|  4,132,5/22°9 
Mar.@ Fult.| 1,000,0} 1,338,7] 7,16 1,053,8 672,5 »100,5)24°3 
Shoe &Lthr. 1,000,0 40,9} 7,630,0) 2,389,7 442,3) 10,444,2/27°3 
Corn Exch .| 2,000,0) 8,276,0) 29,133, 6,239,0| 3,737, »685,0) 25°2 
Oriental .. 760,0| 1,077,3| 8,673, 1,273,0 645,1) 8,626,5/21°0 
Imp.& Trad} 1,500,0 .819,2) 23,916,0) 3,904,0) 1,363,0) 21,901,0) 24:7 
RB ccccces 8,000,0} 7,230,1] 73,112,0) 15,060,0) 5,984,0 »432,0/25°2 
East River 250,0 108, 1,185,9 221,9 182,6 +437,6/28°0 
Fo eeee| 8,000,0] 2,957,0) 20,720,2] 3,207,1] 2,367,0) 22,920,1}24°3 
Second 800,0; 1,602,4/ 9,522.0 612,0) 1,997,0) 10,168,0}25°6 
WO sanses 10,000,0] 14,992,~/105,530,6] 22,665,1) 2,106,0/1U00,442,0/24°6 
N.Y.Nt.Ex 1,000,0 886.5) 8,157,3' 1,571 446,1) 7,713,6}26°1 
50,0 768,3| 3,136.0 382,0} 338,0) 3,536,0/20°2 

200,0 716,6| 4,690,9; 1,080,1 620,0) 56,¥69,2)26°7 

60,0 532,2] 4,30 803,5 214,0) 4,298,6)23°6 

1, 0] 4,224,7| 46,309,4) 11,970,1) 1,722,8) 54,728,0/26-°0 

00,0} 1,784,7] 9,8933,9] 2,390, 415,7| 10,923,9/25°6 

00,0 706, 2,62",0 210,0 690,7} 3,894,9)23°1 

00,0 873,0} 2,610,9 454,3 612,3} 56,340,3/19°9 

00,0} 1,391,3) 12,543,2) 1,610,6) 1,675,0) 13,466,8/24°3 

1,000,0} 1,270, 45,5) 1,969, 277,8| 8,622,2/26°3 

250,0 408,2| 2,675.4 687, 40,1] 2,924,5)24°8 

1,000,0} 1,485,6] 9,688,1) 1,89%,3 756.7) 11,362,6/23°3 

200,0 646.4) 3,737,0 781, 326,0 398,0}26°1 

bo 5600,0|} 1,446,5) 14,826,0) 3,131,0) 1,708,0) 17,828,0}/27°1 

let N.Pklyn 300,0 624, 4,170,0 654, 764, .593,0/30°8 
berty..... 1,000,0] 2,003,6) 11,619,3) 2,729,7 250.0) 10,604,6/28°1 
N.Y. Pr. E 1,000,0 497, 6,3U7,2 1,165,9 389,9} 6,113,3/25°4 
New Amat. 500,0 674,5| 6,197,9) 1,347,) 425,65) 7,510,9)23°6 
Astor ...... 350,0 682,6) 4,677,0 634,0 398,0) 4,631,0/22°7 
Total .../115,972,7|137,656,5/11097017/ 210,350, 2/83, 794,6 11606619 25-6 








t Total United States deposits included, $16,999,800. 

Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending Mar. 25, 1905, based on average of daily results. 


We omit two ciphers (00) in all cases. 






























































Depostt with 

BANKS. | Capt-| Sur- |Loans & Specte ry 7.|————__—__ Net 

00s omitted.| ia plus. | Jnvest- *|&@Bank|Clear’y| Other | Deposits 

ments. Notes. Agent. Bks .&c 

N, ¥. Crry. 

Boroughs o/ 

Mané&Br'nz| $ * § 8 % 8 g 

Wash. Hgts} 100,0) 142,6] 687,8} 16,0) 30,7) 78,0) ...... 558,6 

Century ...} 100,0 63,2 604,4 16,4 35,0 47,1 71,0 649,3 

Cheisea Ex.) 100,0 62,8 512,2 30,3 23,2 40,1) 125,38 656,0 

Colonial ....| 100,0] 264,5) 3,163,0| 47,7] 233,56] 304,8) 204.7] 3,603,3 

Columbia ..| 300,0] 315,9] 5,872,0] 253,0) 194,0} 440,0 3, 5,885, 

Consol. Nat.|1,000,0/1,042,7| 3,803,6] 367,0) 40,5) 299,5) 125,0) 2,364,2 

Fidelity ..../ 200,0) 124,09) 3889,5) 19,2) 61,3) 60,9) ..... 879,1 
4th Street.| 100,0) 131,4) 2,354,3} 112,4) 99,9) 432,7| 67,0) 3,055.4 

voo! 200,0} 87,1) 2,029.8) 13,6) 146,7/ 219,65) 213,6) 2,454.2 

amilton ..| 200,0| 133,2) 4,003,0} 163,7] 130,0) 106,4 10,0} 4,400,6 

efferson ..| 400,0) 333,5) 2,466,3/ 12,9) 119,6/ 186,8/ 92,5) 2,451,1 
Mt. Morris | 250,0) 12,7) 2,824,9) 155.4) 106.1) 24,5) 55,9] 3,464.4 

tual 200, 26,0) 3,311,1) 22,4) 284,2) 267.4) 56,1) 3,610.4 
9th Ward 200,0} 104,0) 2,294.1) 25,2) 205,83) 362,7| 266,6) 2878.6 
i cmamndl 100,0} 242,2] 2,980,0) 20¥,0) 178,0] 621,0) ...... 3,571,0 
Riverside 100,0} 103,2) 1,345,6) 18,4) 104, 76,9) 233,2) 1,698,1 
Oy er 100,0} 767,3) 8.205,0) 545,0) 272.0] 153,0/1,003,0) 9,702.0 

2th Ward 200,0} 117,56) 1,968,0) 37,0) 170,0) 131,0) 18,0) 2,352,0 
98a Ward ..| 100,0] 109,56] 1.5845) 48,9) 134.4) 157,2] 241,83] 2,086.6 
Union Exch] 750.0} 536,4) 4,904,0) 112.6] 262,0) 68,0) 600,0) 56,594,7 
United Nat./1,000,0} 150,2) 2,256,5) 307,0) 53,9) 78,2) ...... 1,419,1 
Yorkville ..| 100,0} 293,7| 2,401,3 35,0) 264,2) 366,9) 269,38) 4,043,0 
Borough o/ 

Brooklyn. 

Borough ...| 200,0} 97,3) 1,806,7} 24,6) 116,56] 192.6) 63,8] 2,001, 
Broadway 160,0| 348.4) 2,446,8) 14,6) 173,2/ 242.6) ...... 2,505,9 
Brooklyn ..| 300.0} 159,1/ 1,757,6) 107,2) 59,3] 224,7/ 123.2] 1,984:0 
Mfrs.’ Nat../ 262,0) 585.6] 3,481,9) 415,4 640,7| 272.2] 4,442,7 
echanics’ 600,0} 500,3/) 9,18”,8) 192,6) 511,4)/1,188,0) 110,2/11,066,1 
Merchante’.| 100,0) 64,3] 1,434.2) 19,8) 81,7) 152,38) 46,1) 1,629.7 

assau Nat! $00,0} 773,7| 5,723,0) 200,0) 417,0] 646,0) 23,0] 5,810,0 
Nat. City ..| 300,0) 571,6| 3,311,0) 141,0) 314,0] 572,0) 68,0} 3/862:0 
North Side.| 100.0] 170,0} 1,530.8) 16,5) 91,3] 37,0) 144.6 1601.8 
Peoples.....| 100,0} 191,6] 1,862.8] 76,8) 133,6) 105.5) 153,9) 2,118.9 
L7th Ward .| 100,0] 92, 677,5| 12,0) 62 64,4) 57,7) 698.8 
SpragueNat! 200,0) 239,3) 1,335,0) 122.0) 25,0) 138.0) 186,0] 1,168.0 

nion....... 200,0]} 112,2] 1,160,9; 40,3) 80,0) 119.4) 434.5) 1,536.1 
Wallabout 100,0 95, 813,35) 50,0 23,0 3u,6 76,8 818,0 
JBRSEY CITY! 
begs 400,0/1,077,7| 4,496,2) 186,2) 321,9/1,590,8) 751,0) 5,946,8 

udson Co. 

National 250,0| 661,9| 2,269,3) 88,3) 76,4) 242.9) 84,9) 1,942,0 
Second Nat.} 250,0} 141,9 >) 66,4 15,6) 222.4) 26,2) 9u1,9 
Third Nat..| 200,0} 203,9) 1,568,1) 31,6) 76,8) 353,7 4,9] 1,801,7 

HOROKEN. 
First Nat...| 110,0) 543,4) 2,929,0) 162,9/ 42,7) 187,2) 402.3) 3,165,0 
Second Nat.| 125.0) 160,5| 1.380,1/ 34,6) 50,0) 87,0] 88,5) 1:314'3 

Tot. Mar25)101370/124577/110470*/4,564,0/5,914,3/123469/7,053,4/1225281 

Tot. Mar] 4] 101370/124577| 1000807/4.660,4/6,024,4/)150233/7 423,4/1249137 

Tot. Mar11/1U1370/124614/1079287/4,607,5/6,105, 6/127768/7,455,U) 1219044 



































New York City, Boston and Philadelphia Banks.—Below 
is a summary of the weekly returns of the Clearing House 
Banks of New Yozk City, Boston and Philadelphia. The New 
York figures do not include results for non-member 

We ométt two ciphers (00) in all these figures. 


Loans. | Specte. | Legals. esting = Cleartngs. 
% 











4 





$ . 












21 





89, 






0 


188,019,8 
162,910,7 
145,554,1 
















48,167 1 
48,167 1 
48,167, i 1 

t Including for Boston and wr ~_ the item “due to other banks,” 
and also Government de ts. For Boston these Government deposits 
amounted on March 265 to $2,897,000; on March 18 to $2,986,U0u, 











Imports and Exports for the Week.—The following are 
the imports at New York for the week ending for 
March 23 and for the week ending for general merchandise 
March 24; also totals since beginning first week January. 

FOREIGN IMPORTS. 
1902. 


1 


1905. 1904. 1903. 





er 1 138,1 





DI svccndicse-scosest WE $13,793, $12,217 $12,523,419 
Jan. 1. 
Total 12 weeks. 71/81 L 1 
The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 


The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending March 27, and from January 1 to date. 


EXPORTS FROM NEW YORK FOR THE WEEK. 











1905. 1904. 1903. 1902. 
For the week....... =--| _ $9,212,177) $10,030,901) $12,253,832 692,102 
Previously reported..| 112,737,110) 110,531,392) 118,595,315) 104,749,364 
Total 12 weeks...... $121,949, 287/$120,562,293/$13v,849,147/$112,441,456 

















‘es of exports as reported by the New York Custom 

week ently show divergence from the monthly 

by the Custom House, we shall from time to tame adjust 

g to or deducting from the amount “previously reported.” 

The following table shows the exports and im of 

specie at the port of New York for the week ending March 25 

and since Jan, 1, 1905, and for the corresponding periods in 
1904 and 1903. 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORE 


NOTE.—As the 
House from week 
totals, also com 
the totals by 












































Exports, IMPORTS. 
Gold. Week. |SinceJan.1.| Week.  |StneeJan.1. 
$1,500 
20,899,553 
2,785,718 
7,250,000 
Total 1905.......... he 071 974,422| $3,178,938 
Total 1904 .222222222. at tgits ae aa) * 48,725 *tbaa'308 
Total 1903.........-. 638, ; 209,183} 2,177;123 
Silver. 
$765,041] $7,797,530 
sp he 808,000 
ecccccce 5,000 
960 813472 
papers 679,999 ne 
wTenon| ieaeen| inass omteg 
° le ° B22 46, 18,97 
Total 1903... 667,561| 9.665.237 62,309 sistest 











Of the above imports for the week in 1905, $50,185 were 
American gold coin and $130 American silver coin. Of the 
2x } during the same time, $2,000 were American 
gold coin and $—— were American silver coin. 








Auetion Sales.—See page preceding. 
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Members New York Stock Exchange, 
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Dealers in Investment Securities, 
Tel. 5820-5881 Cortlandt. Telephone Siocks a Speeialty. 
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(e” For Dividends see page 1215, 





WALL STRERT, FRIDAY, MARCH 31, 1905.—5 P. M. 

The Money Market and Financial Situation.—Although 
nearly all the developments of the week affecting the gen- 
eral situation have been of a favorable character, the secur- 
ity markets have not responded by increasing activity or a 
movement towards higher prices. Perhaps the favorable 
developments had been discounted and therefore events not 
especially unfavorable exerted the stronger influence. What- 
ever the explanation, the fact remains that the stock market 
has been weak and increasingly dull, while the transactions 
in bonds at the Exchange have been on a limited scale. The 
latter my be accounted for in part at least by the interest 
now taken in new bonds. It is well known that several 
new railway issues have recently met with great success, 
and the new Japanese loan offered this week has been many 
times over-subscribed. Rumors of peace negotiations, in 
prospect or actually begun, are more persistent this week 
than at any time before, and the European markets reflect a 
hopeful outlook as to the early cessation of hostilities, 

Raliway traffic reports are not so uniformly fav rable as 
they recently were, but the iron and steel industry shows 
no signs of diminution, and there are other evidences that 
the coming season will be an unusually active one. The 
money market has shown a firmer tendency this week, pre- 
sumably in anticipation of the quarterly settlement, and 
perhaps as a result of the large bond offerings and of higher 
rates abroad, 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 244 to 44g p.c. To-day’s rates on call were $44 @44¢ p. c, 
Prime commercial paper quoted at 334@4 p. oc. for endorse- 
ments and 4@4}¢ p. c. tor best single names. 

The Bank of gland weekly statement on Thursday 
showed an increase in bullion of £539,283 and the percent- 
age of reserve to liabilities was 49°59, against 55°05 last week, 
the discount rate remaining unchanged at a rcent. The 
Bank of France shows a decrease of 2,800, francs in 
gold and 400,000 francs in silver. 

NEW YORK CITY CLEARING-HOUBE BANKS, 




































































1905 — 1904 1903 
March 25 previous week March 26 March 28 
3 

Capital ............ 115,372,700 ecccccccce 1 15,01 2,700 110,422,700 
Surplus............ 137,656,500} _ —...... ase 132,366,200] 122,764,400 

Loans & discounts)! ,109,701,700|Dec 17,976,700] 1,007,863,700] 904,599,20 

Cireulation........ 3,059,800/Ine 256,300) 386,936,000) 42,900,8) 
Net deposits ...... *1,160,661,900/ Deo 23,776,200) 1 048,668,500] 894,260,000 
Specie ............. 210,360,2U00/Deo 4,709,800) 217,727,100] 163,461,500 

Legal tenders..... 83,794,600/ [no 90,900} 71,908,000) 66,384,4¢ 
Reserve held...... 294,144,800/Deo 4,618,900) 289,636,000) 229,845,900 
25 p. o. of deposits! 287,665,475|/Deo 5,944,050) 262,167,125) 223,665,000 
Surplus reserve 6,479,325|Ino 1,325,150 27,468,875 6,280,900 





~“* $16,999,800 United States deposits included, against $18,302,200 last 
Ww and $45,948,100 the corresponding week of 1904. With these United 
States deposits e C) —— reserve would be $10,729,275 on 


36 and $9,729,725 on Mar 

NorTs.—Returns of separate appear on the preceding page. 

Foreign Exchange.—The market was quite strong until 
Wednesday, intlueuced by lighter offerings of bankers’ bills 
and by a good demand for remittance, Then ‘it became 
irregular, but it closed steady. “Sisk 

To-day’s (Friday’s)\ ag /ratée for sterling exchan, 
were 48414 @4 85 for ine -Gays and 4 861¢@4 87 for sight. To- 
day’s (Friday’s) actual rates for sterling exc were 
48410@4 8420 for long, 4 8595@4 86 for short and 4 8630@ 
4 8635 for cables. Commercial on banks, 4 8375@4 8885, and 
documents for payment, 4 83@4 8425. Cotton for payment, 
4 83@4 8314; cotton for acceptance, 4 8375@4 8385, grain 
for payment, 4 #420@4 8425. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 193¢*@5 193¢ for long and 5174%t@5 Hy for short. 
Germany bankers’ marks were 945¢@94 11-16} for long and 
94 15-16@95+ for short. Amsterdam bankers’ guilders were 
407 @40 1-16 for long and 40 3-16+@40 3-16 for short, 

Exchange at Paris on London to-day, 25 f. 18c.; week’s 
range, 25 f. 18c, high and 25 f. 16c. low. 

The week’s range for exchange rutes follows: 

Sterling Actual— 


ee 48410 @ 48420 486 
4 833) 





4 8605 48630 @ 48635 





aD 
Low..... 0 @ 43390 48585 @ 48590 48615 @ 48620 
Paris Bankers’ Francs— 
High....{ 519%* @ 519% SITS @ CIT | cccocccenccsoccsace 
Low..... 5 20 @ 5 19%* 518's** @ 5174t oosanee 
Germany Bankers’ Marks— 
Hi - 945 @ Y4list | 7s, OH 1 sammie 
Low..... 94%16 @ V4% 94% @ 95 | eccccecccccccccsco 
Amsterdam Bankers’ Guilders— 
High....| 409 @ 40lig 40%i6t @ 40% 14 | aniebieinenaiies 
Low..... 39156 @ 40 40% WE. | 0 ete nes 


Leas: *16 of 1%. f 152 of 1% $839 0f1%. Plus: 71,9 0f1% ** Igo of 1% 

The following were the rates for domestic exchange on 
New York at the under-mentioned cities to-day: Savannah, 
buying 50c. per $1,0°0 discount; selling 75c. per $1,000 pre- 
mium; Charleston, 124¢c. per $1,000 premium; New Orleans, 
bank, 35c. per $1,000 discount; commercial, 60c. per $1,000 
discount; Chicago, 15c. = 3S 000 premium: St Louis, 300, 
per $1,000 discount; San Francisco, 750, per $1,000 premium. 


While considerable interest is manifested in various new 
issues of bonds and basiness of that class is reported good 
over the counter, the transactions in the bond department at 
the Semone, except in the case of a few issues noted below, 
have been ted in volume, and fluctuations narrow. 

United States Bonds.—Sales of Government Bonds at 
the Board are limited to $3,000 4s, coup., 1907, at 1 ° 
and $16,000 2s, reg., 1930, at 1043/. The following are 
daily closing quotations; fur yeariy range see third page 
fotlowing. 



































Unterest} Mar.| Mar.| Mar.| Mar.| Mar.| Mar. 

Wertods| 25 27 28 29 30 31 
2a, 1080. ....... registered/|Q —Jan | *104%/*1044/* 104%) *104%) 104% /*104% 
os, RDOO .csccccoess coupon Q—J *105%4)* 104%) *105%/* 1054) *105%4)*105% 
2s, 1930, smalLregistered|.... 2...) ---e--] eooeee| coveee eccece] cocces] secece 
2a, 1930), small. ...COUPON).... 2. .-] seoe.+] seccee| seeeee] seccee] sevece] sconce 
DA, 1898 ...cocces registered/|Q —Feb | +104 's/* 104 9] *104'/*104 '9/*10449/* 104% 
BS, 1918 ...accecese coupon Q—Feb/*105 | *104%/*104%/*104%/*105 |*105 
38, 1818, smalLregisteredQ—Feb| ......] .2---.| s-seee] ceeeee] seceee evasee 
3a, 1918, small....coupon Q —Feb |* 103 19/*103 &)*103 '9)* 103 4g}* 103 49)* 103% 
48, 1907........ registered,Q —Jan |* 104%] * 104 49] *1045/*104%|°104%]* 104% 
4s, 1907.. .--. coupon | Q —Jan | *115%/*105%)*105%) 105%,)°105%/*105% 
4a, 1925.. -Tegistered Q —Feb |*132%| «132 '9]*132%9/*132 4) "132%)*132% 
48, 1925.....cccc0e coupon'Q —Feb! * 132% 1+ 132 9l4132 4914132 4I*1324!"132% 

* This is the price bid at the morning board; no sale was made. 





Railroad and Misceliaveous Stocks —The transactions in 
stocks have been on a more limited scale than for some time 
past and the market has generally been weak. The tone 
was firmer on Wednesday and some recovery was made, but 
Thursday’s market was again soft and the volume of busi- 
ness on that day the smallest of the week. The net result is 
a decline of 1¢ to 2 points for a large portion of the active list 

Among the exceptional features Lackawanna is conspicu- 
ous for an advance of about 10 points on the announcement 
of an increase of its dividend rate to 10 per cent. ‘The ‘‘Soo 
Line” common advanced 4!¢ points and retains all but a 
fraction of the gain. Ontario & Western made a new high 
record and Great Northern is3 points higher than last week. 
North West., Delaware & Hudson, Pennsylvania, New York 
Central and Louisville & Nashville have been relatively 
strong. Union Pacitic has been by far the most active issue, 

Miscellaneous and industrial stocks have not been as con- 
spicuous as usual and in most cases price changes are unim- 
portant, Consolidated Gas has advanced about 2 points on 
the expectation that no unfavorable legislation 1 be en- 
acted. Pressed Steel Car. American Locomotive, Tennessee 
Coal & Iron and U. 8. Iron Pize issues have advanced, On 
the other hand, Colorado Fuel & [ron and Sloss-Sheffield 
Steel & Iron have declined and the U.S. Steel issues have 
been steady and close fractionally unchanged from last week. 

For datly volume of busiress see page 1226, 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow. 







































































Sales) 
STOCKS 

Week Ending Mar. 31 reel Range for week Range since Jan. 1. 
Amer Agrical Chem, pf.| 60) 91% Mar3i| 9:%4Mar31|/ 80%sFeb| 95% Feb 
Amer Beet Sugar..... “a .|2,220] 32% Mar2~| 34% Marts]; 24 Jan ly Mar 
Preferred...........-.-- 420] 84% Mar2?} 65 Mar27|| 77 Jan| 86 Mar 
Amer Teleg & Cable..... 60/ 93 Marar| #3 91 Mar Jan 
Amer Tobac Co (old) pf..] _50)140% Mar27/140% Mar27//140%Marj166 Jan 
Atch Top & 8 Fe rights. |6,573) 4 Mar28 ar2r 4gMar % Feb 
Canadian Pacsub 34 pd | 800/147 Mar3 [147% Mar3i| 129 .Jan /148% Mar 
Cent & So Amer Teleg.. 87/122 Ma25}.25 118 Jan|126 Mar 
Distil Co of America, pi} 300) 09 Mar27/ 6% Mar3v|| 50 Mar) 55 Mar 
8 Battery |3,900) +3%Mar2*} 889Mar3 834sMar) 39Feb 
Bt W & Denv C, stmp4..| 4 0 Mar27} 61 Mar3i|/ 44 J 61 Mar 
General Chemical, pref..} 110/102. Mar27|/102 Mar27/|'01 Marjl Feb 
Homestake Mining...... 126) 76%Mar30/ 784sMarzs|/ 71 Jan| 78sMar 
Horn Silver Mining..... 260] 1°75Mars:| 1°8uMar25/| 1°65Feb;} 1°80Feb 
Knick Ice (Chicago)..... 2,100) 16% Mar31}} 20 Mar27}| 10 Jan} 204Mar 
Manhattan Beach........ 100} 10 Marg0/ 10 Mar 94Jan| 14 Feb 
Nat Enam & Stemping..|1,150) 23% 6] 24% Mar37|| 18\Jan| 26% Feb 
N Y Dock Co, pref...... 200] 59 Mar2-| 69%Mar 69 Jan| 66 Mar 
North rights../4,125 \¢Marz5 'sMar27 igMar 
Quicksilver Mining...... 100) Mar27} 1 Marz” 1 Mar) 1%¥Feb 
eamibeiatdiaee = 200] 2%Mardi| 4 Mar27|}| 2%Mar) é\Mar 

BB Securities Ill Cent’: 
stook trust certificates} 400) 95 Mar2s| 96 Mar28/| 92 Jan; 96% Mar 
US -eather.............. 1,410] 12%Marz+| 14 Mar2-|) 11%Mar| 1¢%Jan 
cehabnabetbenass 2,800|1065 4Mar2*/109%Mar3 |/100%Jan |109%9Mar 
U 8 Reduc & Refin’g.... 65) 24% Mar31| 24%Mar3]|/| 18 Fep| 20 Mar 
Preterred 260| 52%3Mar2+/ 53 Marz5|| 35 Jan| 65%Mar 














Outside Market.—Trading in the market for unlisted se- 
curities this week has been moderately active and the move- 
ment of values decidedly irregular. Northern Securities 
continued to lead the market in point of activity, tot.1 trans- 
actions aggregating about 75,000 shares; atter an advance of 
2 points to 16334 the price of these shares dropped to 1585¢; 
later there was a recovery to 1623g and the close to-day was 
at 160%. The “stubs,” which have been very quiet, sold at 
750. Interborough Rapid Transit stock was severely de- 
ressed in the early part of the week; from 21114 it fell to 
01 and then reacted to 207; the final sale to-day was at 
20644. Standard Oil moved up 8 points to 625 but subse- 
quently sank to 612. U. 8. Leather common (when issued) ad- 
vanced from 41% to 463¢ and closes to-day at 46; the preferred 
rose from 9714 to 9814 and ends the week at 98144. Japanese 
new 4s (when issued) were dealt in for the first time on 
Tuesday; initial transactions were made at 9134, but weak- 
ness developed later, which carried the price down to 88; 
to-day there was a recovery to 8°, and the close was at $934. 
Considerable interest has been manifested in certain of the 
mining stocks this week, and in some cases sharp advances 
have occurred. Tonopah Mining of Nevada advanced from 
11% to 15. United Copper stocks were active and strong; 
in the early trading the common declined from 944 to 75, 
but on Thursday a sudden burst of activity carried the price 
to 12; to-day there was a further advance to 131¢ and the 





State and Railroad Bonds.—No sales of State bonds have 
been reported at the Board this week. 


last sale was at 1814; the preferred rose from 56 to 65%. 
Outside quotations will be found on page 1225. 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 













































/ 
'D LOWEST SALE PRICES Range jor Year 1905 |\Range jor Previow 
STOCKS—HIGHEST AN. STOCKS dee of ‘on —" a avvasees 
Gaturdan | Monday | Zuceday | Wednceday| Thuredey | Sridey | “ZW FORE STOCE | yy, 
March 48 | March 47 | March 28 | March 29 | March 30 | March 31 EXCHANGE Shares| Lowest | Highest || Lowest | Highest 
Railroads. 
‘ *36 40 | *36 40 1°36 40 | *36 40/35 40 Sk i 35 Feb 6| 374 Feb18 ly} 34 Nov 
one $0 “4 $0 *74 80 1°74 0 | *74 #0 | *74 80 | ig > SRneemesssnen: Speers. 66 Feb 6] 74 Mar22/349% J’ne| 66 Nov 
89's 89%] 88% 89% 86% #8 | 87% 588% 87% 877%] 87% 88%|Atch. Topeka & Santa Fe.| 68,630 64 Feb| 89% Nov 
102% 103 '| 1024103 | 102% 102%] 10241024] 102 102%3/*102 102%] Do pref............... 5,100] 99 Jan 25/104% Mar 9 87% Jan |104_ Nov 
1414142 | 140 141%| 13941414] 1394 140% 140%9 1424 142 142%»/Atlantic Coast Line BR..| 11,500|120 Jan 25/145% Marl5|)104% Feb|155% Nov 
108% 109%] 108% 109% 107% 108% 107s 108% 107% 108 08 107% 108% spimere $ Ohio ......- 59,630 100% Jan 28 111% Marl 3} aie ev 1054 Dee 
* 975] 96% 964) 9 yl * 3s 96 | 7295 95 |ID Do pref..............- 9 ; ) 
ie és Brie 67%| 66 67%) 66% 67%) 66% B74 67% 68% Brooklya Rapid Transit. .}103,445) 58's Jan 25 Feb| 70 Nov 
€150 155 |*160 155 |*150 155 |*150 157 |*150 157 |*150 157 |Buffalo Roch. & Pittsb’g.| ....../1 5 118% Mar|l rey 
#155 180 |*155 180 |*155 180 |*155 180 |*155 180 |*155 180 | = eke Been 59 Jan 13544 J’ne|165 Oct 
*s9 92 89% 89%] 89% HO | 289% 89%) 8640 -..... 90 904 Buffalo & Susque, pref...| 1,678) 874 Jan 90% 83 Nov) 89 Aug 
148% 148%) 147% 149 | 146% 147%] 147% 143% 147% 1as% 148 1484] wnadian Pac Pacitic.......- 49,350}130% Jan 25/150% Mar21#109% Mar|135% Oct 
*69% 71 | 69% 69%] "69% 69%| *69% 71 | *70 70 71 |\Vanada Southern........ 200| 67's Jan 11) 7: 64 Apr| 72 Nor 
£300 | 200%|*199 201 |*199 201 |*199 201 | 2v0 200 200 200 |Central ot New Jersey... 
57% 58 | 57% 59%] 67% 68 | 57% 563%) 57, 57%] 57% 577%|Chosapeake & O 1 
41% 41%] 41% 41%] 40% 40%] 40% 405) +40 41%] 415% 41%/Chicago & jw 
egy. 81 | 81 82 | 81 81 4)°*380 82] 81 81 | *80 82 Do Pr et. 
23% 24%) 23% 24 | 23 234) 23 23%) 23% 23%] 23% 23%g/Chicage U: 
#87 88.9] *87% 88%] *87% 88%) *87 884] *87 884] *87 88%) Do 4p. yy Bence 90 
2g0%e 67 | *60% 66's] *60% 66 | *63 66 | *60% 664] *60% 6643) Do 5p.c.pref.“A”..| --...- 62% Mar23 47%4J’ne| 74% Nov 
Soa Be) 88g S| 288 28h) GAN HES] ASHE] FE HES ute, Adie tk Pell raamil Ti Gdan ahaa Marsalis Shoe Bes 
q 5 3 Ww a an 
177 0170) 1g Tr * 186% ‘ - . 18/1824 Jan13|i92 Jan31/|\73 Mar|185% Oct 


8 
#1854 186%9)*185 186%/*184 186%) 185 185 |*154 186%9)*184 186% Do pref.............-- : 
243 2454) 243 246%) 2 244 | 2434245 | 24342444) 242 243%/Chicago& North Western 10,213 


TS 
S 
o 
Cz 
q 
> 
2 


































41 
257 263 268 2568 |*258 263 261 261 |*258 263 |*258 263 Ste cecantteall 833/234 Jan13 i237 Nov 
oi02 197%/*192 197 |*192 lyvs |*192 l¥s [*190 195 [*190 195 /Chic. oP. Minn. & Om. ...... 150 135 Mar/l\60 Nov 
#192 200 |*193 200 |*193 200 |-193 200 |*190 200 /*190 200 | eee 2165 Aprji92 Dec 
*18 19 18 13 18 18 *17% 18%) 18 18 17% 18 4|Chicago Tera‘ Transfer.| 1,100) 7% Jan 56% Aug] 16% Nov 
36 86386 35 B54) 33% 34%) 33% 34% *334 34%) 34% 35 BP BE ceccnneseancse 2,800] 174Jen 4 11‘ Aug} 27% Nov 
tale i ES tae Bt ae: eee ieee SE | fe ppt eae er? Se $ May] 48% Nov 
45 4 4 oneant gceeedl sesmee cnet J . Senne : 
109 109 108 109%) 1074,108 107% 108%) 10744 108 107% 1085) — . Chic. & St. L.| 3,500) 90 Jan14/11 684 May] 93% 
@121 122 |*1214,122 |*121 122 [*120 122 |*119%122 /*118 122 Ss a 100 F 115 Now 
24% 24%) 24% 24%) 24% 24%) 24% 24%) 24% 25%) 256% 27 colsrsad s So., vot. trust} 12,350) 22% Jan 20 13%4J’ne| 24% Nov 
60 60% 604) *60 61 59% 60 59% 59%) 60 614% Do Iistpf. Yot. tr.cfs.| 3,500 6945 Mar2z9 63 
*34% 36 35 35 34 34%) 35 35% 34% 36%) 35% 37 Do 2dpf. vot. tr. ctfs.| 4,550) 34 Mar23 7%J'ne| 37's Nov 
189 190 189 190 187 188% 18841894; 189 191%) 1905 191% elaware & Hudson....} 6,600/180% Jan 25 1 
©8375 390 |*378 390 | 385 388 | 388 3944) 394 394% +4 ae fh claw. Lack. & West’n.| 1,800/335 Jan 25 2504 Feb|359% Deo 
*82% 35 BB% S34) 33% 38%) *32% 34 33% 33%) 34% 34/Denver& Rio Grande.... 0} 3033 Jan 27 8 M 35% Nov 
89% 89% 89 89%) *88 89 % 88%) *88%, 89 89 sou | eer J 6445 Feb| 89 Dec 
a27 «27: «| *27)«=—- 28s] *26% 274) “25% 28 | *26 0 «27 25 25 |Des Moines & Ft. Dodge %4Jan| 27 Dee 
*5 6 *5 6 5% Sie) *5'5 Gy) *5%y 6b) “5% 64/ Detroit South.vot. tr. cfs 100} 5 Feb 8 lig J’ne| 14% Jan 
*31 384 *31 34 "32 35 *32 35 32 32 *32 35 Do pref. vot. tr. ctfs. 200} 31% Mar 4 2% J’ne| 33's Deo 
83% 83%) 824 83 BSl% 81%) 82% 82%) 82% 82%) 83% 84%/Detroit United............ 3,150] 76‘. Jan 27 0} 79% Deo 
15% 16 15% 15%) @14% 14%) 15% 16%) 16 16%; 16 16 |Duluth So. Shore & Atl..| 3,81 14% Nov 
31% 32 Bl% 324) Bl% 31%) 31% 33%) 32% 33%) *32 35 De pref 5 28% Nov 
45% 46%) 45% 46%) 44% 455%) 45 46 45% 45%) 45% 45% yj} 41% Now 
81 81 80% 81 79% 797%) 80 80% 80%; 80% 80% 77 Deo 
67% 68's) 67% 68 66% 67's) 66% 67%) 67% 674) 674 674 58s Deo 
*65 70 ‘s 70 *65 70 *65 70 *65 70 268 68 67 Deo 
ov 90 90 “85 95 *85 95 *35 4 =—85 85 95 re 00 83 Nor 
302 305 308 Slu |*300 310 |*300 310 | 305 305 #300 310 |Great Werthara, pret..... J d 2421s Dee 
| canece Cageeel cccces cose ad encase ccccse coceus.cocceel cannes cqgcedl o9ene © eagees Green Bay&W.,deb. ctf.A} . ....| 83 Feb16 A 8615 No; 
20% 20%) ............ ecccce covece 20% 22 22% 23% Do deb. ctf. B 235) 1744Jan 6 1l J’ne Nov 
95 95 5 93% 93%) “95 96 95 95 | *93 95%) [rocking Valley. é 400) 86% Jan 15 May} 94 Deo 
r *93 *93 94 *93 *93 o pref.... 100) VU) Jan1l 77 Mar] 96 Deo 
161% 161%) 160% 161%) 15944 159 159 160 169% 160 15919 160 llinois Cen 8,102|152% Jan 26 ar 6]125% Feb|159 Deo 
27% 284) *28 29 2 2 wa Central. 7 3 4 14 J’ne| 33° Nor 
55 8G 54 *53% 55 *53% 55 "63% 55 *63 65 ref... 200; 54 Mar27 1 32 Feb| 69% Nov 
*36% 38 *36% 38%) *37 39 *36% 39 *37 3y *36% 3y K2" & gan..| ..-... 36 Jan 23) 22% May] 38 Dee 
83%) 83 S34) 83 BS%) “S54 84 *834q 84 83% 84 C.Ft.S8.4M.. ,tr. ote. pfd 1,350} 81% Jan 26 64'sJ’ne| 8345 Nov 


83 
| oda 30 30 8 =6380 3l «681%; «2314 32 814 32 3l4 317%|Kansas City So. vot. tr...| 11,850) 27‘2Jan 7 
64% 64%) 65% 65%) 65 664) 65% 66 655 66 64% 65%, Do pref. vot. tr.ctfs.| 7,218) 52. Jan 3 
14 17 *14 «#17 “14 «617 *14 #17 *14 18 |Keokuk & Des Moines.. wcoee.| 14% Feb 25) 


oe 31% Nov 
31 Feb} 56% 










beilg 17 
*50 65 | *50 5 *60 55 | *50 * 31° GF | we seet............... 525 Marl5 45% Apr] 52 A 
#40 41%] *40% 41%) 40 40 | 40% 40%] *39% 41 | 40 40 Lake Brie a Western... 35 
#100 1024)*100 103 | *98 1lU3 | *98 103 | *98 103 | *93 102 glenn: EPR: 
“310 360 |*310 360 |*310 3860 |*310 350 [#310 350 |*310 350 |L. Shore& Mich. South n| ...... 
*53 *53 60 ox 68 | *56 60 *566% 60 | 59 59 |Long Island............... 
141% 141% 1404 141% 139% 140%] 139% 1 1409 14114| 141% 142's| Louisville & Nashville... 
1689 168% 168% 188% 1674 16855 167 187% *1686 1684) 166% 1674) \fanhattan Elevated.. 
87% 8384 Bay 6% 87% 86% 87%) 87 83 37% 88% etrop. Secur., sub. rec. 
13319 1385 1325188 1924138 1224 123%) 122% 123 123% 125% Metropolitan Street...... 
24% 24 24% 254) Bay 24%) 34% 24%) 244 244) 2449 4|Mexican Central.... 
©1560 170" */#150 170 ‘|*150 -170 ‘|#150 -170 ‘|*150 170 ‘|*160 170" Michigan Central. 
*61 62 2 62 /°*62 64 | *60 64 62% 62%) *60 \Minneapolis ¢ St. 
“39 94 | *89 95 | *89 95 | *89 95 | *89 95 | *89 Do pref....... 
118 118%/ 117'9119 [+117 118 | 118 123 | 120% 1214/7113 119 shine a Ps 
168 166% 166%168 |*16545168 | 167%169%! 168 1684/2165 165 Do pref....... 
1% 32 31% 31%) 304 31 31-31%) 30% 31M 31 =31's|Mo. Kansas & Texas. 


36 66 66% 664%) 65 G65) 656% 66 64% 65% 65% Do pret... cdshecences 
107 's 107%] 106% 1073, 195% 196%, 106 7g 106% 106 105% 106 4 107%|Missouri " 
#141 145 j*141 #145 |*140 145 |*144 145 |*140 145 /*140 145 No 

oat 40%| 41 41%) *41 42 | "40% 42 41% 41%) *40% 4149/1 N at.of Mex, non-cum. 
21% 21%) *21% 22 22 2 | *21% 23 | *21l\% 22 Do 2d pref.......... 



















































22 2 15% Feb) 254s Nov 
isis 162%] 161 163%] 160 161%] 160% 1624] 16149 162s)7160 4 1614|N. Y. Central & Hudson..|18 141% Jan’ 5 112% Mar|145 
48 49 47%o 43%) 46% 474) 40% 47%] 47% 454%) 47% 4841N. Y. Chic. & St. Louis.. 6,6uu| 42 Jan 20 25 May 47 
#110 117 |*110 117 |*110 117 |*110 117 |*110 117 |*110 117 MR cscntsoncsd ‘sdemal 115 Marly 1014, Mayjl115 Nov 
*8U 82 80% 80%) *79 sly} *78 8u 79 Su4| T9% sOy P*. _ 2d | es 800} 74's Feb17 J’ne} 

9202 202%) +202 208 [#201 2024,)9200% 200%/+201 202 |*2004%203 IN. Y. N. Haven & Hartt. 48)l¥8'gJan 3}3 2185\% May/199_ Oct 
53% 634%) 62 63%) 6O'o 62%) 61% 63%) 62% 64 62% 63%|N. Y. Ontario’ Western.|272,6U0) 40% Jan 5 ar] 47% Oct 
85% 86%) 85% 86%) 84% 85%) 84% 85%) 84% 85%) 85'y 85'y/Norfolk & Western....... 30,100) 77's Jan 25 804 Dee 

“92 94 | *92 «494 | *92 «4994 | 92) «6894 | e920 «64 | *U2) Od Do adjustment pref.| .-.... ¥1's Feb24 88 May) 95 Deo 
*93 v4 93 934] *90 93 *90 93 92% 92%) 92% 93 acitic Coast Co. 700) 78% Jan 17 ri 61 Feb| 824 Dee 
105 1” *105 108 |*105 108 /*105 108 |*106 108 “108 108 Do 1st pref 4 luv 5 J’ly|l0l Sep 
*u3 *93 v5 *93 95 *93 95 “93 95 95 Do 2d pre 6l1\Jan| 864s Deo 
142% 143% 1411434] 140% 141% 140's 141%} 140% 142% 142 2 143 4|/Pennsylvania.. Lll%Mar/140 Deo 
44% 444) 44% 484) 45 45 45 46%; 47 47%) 46% 47 /|Peoriad Eastern ar} 324 Deo 
saces ecnned CnGnbe Genuhdl ccnesé once snene 6aseed snesecsscel conte eenied Pere Marquette... at 74'eJ’ne| 31% Jan 
TEAS |AA Si Teena Rawle Bama: > eR Jan ll 88 May) 792 Nov 
igoy li > fi ot = 119 119 12u 120 /*120 124 /*..... ~124 Philadel) Rapid Transit.. 800 113% Mar 3 OP Lil. ..c0 occe]eccce © cece 
“80 84 | *80 84 | “80 84 | *80 84 [Piitsb. Cin. Chien. & St L 200; 75 Jan 24 55 Apr} 80 Deo 

"105 1i3 °108 112 *105 112 2 |*105 y ‘ eta Rr 105 Febl7 90 Apr/l07 Deo 

95 896 94 5%) Y2% 944) 92% 94 9 y 94 ead! 279,070279 Jan 13 38% Mar) 32% Deo 
@ccces cccces 92 92 92 1,060} 91 Mar24 6 Maj 92 Deo 
qnece sesece *8¥% 91 "BY% 91% 84 Jan 5 55% Feb/ 85 
34% 34% 3% 35 33 3415) 64,250) 32% Mar23: 19's Mar} 37% Nov 
80 BOY = 79% 80%) 78% 79 ,500| 78% Mar2s 57% Jan| 86% Nov 
*60 70 | *60 7 70 eooee-| 69 Jan 17 30 Apr| 72% Dec 
*13 16%) 014 14 *13 164) 1349 Jan 13 Mar| 18 Nov 
*61 57 5 l “48 57 100) Mar27 35 May} 60 Nov 
*24%4 27 *24% 26%) *24%— 26%) *244g 26%) “2443 264%) *24%3 264%) Do 2d pref...........] ...... 24% Mar22 16 Jan| 30 Nov 
78% 78's) 78% 784) *764 79 210 Jan 24 ¢61 Mar) 79% Dec 
71% 7L%} *71 714} 70 70% d pret 1,600} 70 Jan 39% Jan| 72% Dec 
#1838 192 |*185 192 |*185 192 0.8. Loom stock tr tts) naaaie 175 Jan 3vu) 150 Jan!185 








BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 







































































Banks Bid Banks Ask Banks Bid | Ask Banks 
NEW YORK a eens. 240 || Mt Morris]../200 |215 || People’s{ 
America .../510 130 || Mutualy..... 200 |315 
Amer Exch../ 272 540 || Nassau{ ..../190 [193 || Plaza‘ 
Astor ........ 775 ed -eee--|| New Amster|475 [500 || Prod Exch{ .|1 85 
Battery Park}/160 {170 || Commerce... ¢224 | 225 ||Gartield .....)500 |...... Maiden Lane} 105 |...... New York Co] 1300 |......|| Riverside ..|250 [280 
wery' «---] 325 175 ||Manhattan‘).}315 |330 ||N Y Nat Ex.)200 /205 |/Seaboard....)/670 |7u0 
Butch’s & Drj 155 German Ex‘) 400 |....../|Market&Ful|/262 [270 || New York...|317/322'9)/ Second ...... ae ° 
Century‘. 196 ia) ..)590 [620 || Mechanics’ .|300 |310 ||19th Ward{./ 250 |...... Shoe & Leth./150 [160 
© ....2--] 650 Greenwich {4 |23u [250 ||Mech & Tra{}150 |....../) North Amer./220 |226 ||/Statef ....... £300 |...<<. . 
Chatham . 320 Hamilton{ ..)170 |...... Mercantile ../280 [287 || Northern....)/130 | ..... 34th Street..)195 [205 
es xref] 170 py | s ommal 510 [525 || Merch Exch.}/170 {180 |/Oriental]..../246 [250 |/12th Ward{.j120 |...... 
cal ....14275 Imp & Trad./ (590%. ..... Merchants’..}175 |185 || Pacitio{ .....| t256%/ ..... 23d Ward{..}125 |..... . 
Giusene Ctrl] 166 Interboro§..j150 |160 <n ----} 400 }...... Park......... 530 [540 |]Union Exch{}200 [210 
'@ Bid and asked r1ices; 20 sales were made on thisday. ¢ Less taaa lUu snares. Sx rigats. \ State banks a Kx dividend ani mghts. & New stock. 
4 Bale at Stock or at this week. ¢ Teast Go. certificates. A ‘Asseesmmcnt pad. Bold at private sale at this price. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Range for Year 1905 |\\Range sor . 
— Sales ol | on basis of 100-share lots|| Year (1904) 
Baturda Monda Tuexia Wednesday Week 
Seite ts | wares 27 | Marca 28 | March 29 | March 30 | March $1 EXCHANGE Shares| Lowest | Highest || Lowest | Highest 
25% 27 26% 26%) 25% 26 St. io aeeteonane.. 94J'ne 
64% 64%) 64% 64%) 635 64% 
S 69 67% 69%; 66% 67% 
“11391185 1184118%] 118 118%) 118 
34% 3 84% 35 a, 
*97% 38 97% 97%) 96% 97% 
96 98 96 99 *96 98 
38% 39%) 38% 39 37's 38% 3 
129 182 | ...... ...-.- 129 132 
28% 28 29% 31 30% 31 31%} 31% 34% arSl 
38% 38%] 38% 39%) 39% 39%] 38% 38%) 39 39 7 
; ooat nes 143 114 rida iia 138" 105 J bhaist Marsi 4 
% an ar, 
sia) ia igs] Hav a) at) 0% cepts fa Abe Sia ge 
' 3, 1312%) 128% 131 127%, 128%) 127% 130% 1 an le Fe ar ‘ov 
sees 1b | Tao boul “38% BAG] 994100 | #994100 97 Jan ¥|101% Feb21}286% Feb| 93 Deo 
42% 42% 4% 4 47 48%} 4929 49%) 50 50 50 Mar3v Feb| 25 Dee 
81% 81%) 81% 83 83% 84 83%, 86 864 88% Mar51|; 4243Apr| 69 Dee 
23 23% 28 23%) 22% 22%) 22% 234) 22% 23% 23% Feb 3 M 5 Nov 
46% 47%) 47% 47 45 46%) 45% 47%) 46% 47 48 Feb23[ 32% Feb| 481s. Nov 
184 184] *18 18%] *138 18%) "18 13%] 18% 13% 19% Marl3f 14'sJ’ly 22% Now 
45% 45%) 46 46 45 46 46 46 *45 46 48 Feb 1 7 J'ly| 62% Jan 
PYilq B27] *26% 274s) *26% 28 *26 «628 | *26 «628 285 Marl3}} 21%J’ne| 32 Now 
23% 28%) 23% 24%) 23% 23%) 23% 234) 23 23 25.4 Feb16i) 16 J’ne} 25. Nov 
614 52 61% 62%; 51 51%) 50% 51%) Sls 51%) 64% Febl7— 37 J’ne| 49% Now 
9244 a #244 250 |*244 50 |*244 250 |*244 2650 #236 Jan 9/¢250 Feb $220 Feb/250 
*15 16 15% 17%| 16% 17%) 416 17 16% 17% 14 Jan25| 19 Febl17|) 6 Mar| 21% Nov 
*56% 69 69 63 601, 60%; *60 62 61 62 56 Mar23/ 68 Feb17|| 39%Mar) 71 WN 
7 79 78% 80 77% 79 78 79 78% 79 Jan 25) 815% Marl) 43% Feb 82% Deo 
dete 20h) 285,008) SS 8S] BE" Sos Biss Boe saps Mardi) 48422) dea Bes 
100 ‘8 “ 4 
ga Sen 4 1 F 24% J’ne| 37% Dec 
95 *92 93 
*32 38 *33 Deo 
#2238 *228 234 [#226 230 |*220 230 |*220 230 |*220 235 |American Express........ 
8 8 8 
*10 10%) 10 
52% 534s) 
"5's 6% 
3% 394) 
817% 17% 
d4i'o 444) 
479 50% 0% 52% 494 
115 116 1lé 118% 116s 116's0119 115 
7% 7% 7 7 «7 7 7 “7 7 
tity 26%) 26% 26%) 26% 26 *25% 26 At sae 
102% 102%) 101% 102%) 100 10 100% 101%} 100% 1 10 
121 121%) 120%121 120% 121%) 120% 12 121% 121% as i234, 
#165 175 |*165 175 |*165 17 165 17 165 175 |*165 444 
100 100 | 100 100 | *98%1 00 100 /3100%100%)*100 100%) 
17 17%} #17 17%) 16% 16%] 16% 16%) 16% 1 16% ea 
5 65% 66% y 65's 65 % ‘s} 64% 65 
141 142%) 141%1424s) 140% 1415) 140% 142 161% ix 141 142%) 
*143 146 [*143 14 “144 14 *144 146 [*143 145 [#143 ” 145 lamer. releph. & Telex. annua 
97 7 97% 27%) 96% 97%) 97 97 97 87%) 96% 97%) Amer. Tobae.(uew),pi.ctts 6,925) 91% Jan 25 85% Nov Deo 
0 29% 304; 30 30%) 29% 30%) 29% 30 0d 25 Now 
°108 108%)*107 108%] 108 108 103 108 08 4 108 9)710749 107% 9 J 94% Deo 
*118 119 1174118 |*117 118 117 117 [#116 1174) 117491174) 120% Now 
#205 215 205 215 205 15 205 215 209% 209'/*203 210 22943 Oct 
13% 13%] 13% 13%! 13% 13%) 13% 13% *13% 13%) 13% = is 12% Deo 
6360 *68 58 *68 *68 60 *68 62% Deo 
57% %] 56% 58%) 65% 56%) 55% 56% 56 57%) 57% 58 58% Nov 
£105 110 |*105 110 |*105 110 | 105 105 05 105 *95 10 95 Dee 
1 #16% 16%) *15% 16%) 15% 16%) 15% 16 | ............ 16% 16% ' 1045 Deo 
, 906% 200 206% 208 | 205%206%| 207 207%) 2074209 ob fis abo tide & Bock, Goal a Y). 220 Oct. 
Gescce cecges] cccccs cquces] ccccces ccnccel acces cgscee] caccse seesed] eccsee gece pentincntel Sebasee, pect ------[L28igJan 3 131 Dee: 
14 Yay) 14 144) 14 14%) 13% 14 |Corn Products............ x 12% Mar22 26% Nov 
64% 64%) 64% 64%) 64% 64 1, 65's we 2 bamanseabonedl 38,127) 62% Mar23| 79 82% Now 
42% 44%) 44% 46 44 45 5 47 rs Securit’s Corp.| 52,268|7347% Jan 25 404 Deo 
#95 116 [|*106 115 |*105 115 1 Pedoral Mining & Suselt'e eccces 60 1 68 Deo 
| 95 95%) 95% 96 e4% 9 ood 5 90 Nov 
187 187s) 1854318549) 184%, 184%, Nov. 
22% 22%) 22% 23 21% 25% Dee 
| 77 77% 73 77% +78 Deo 
92% 92% 92% 92%) Bl% 92 49 Deo 
35 48637 *35 37 *36 6 «3 . 
*85 8683 *85 88 *85 87 Ni 
62 62 615, 62%) 260 
116 120 [#116 121 [*116 120% 2 il 
44 44%) 43% 45 42% 43%) 42% i3% 4413 4719] Natio: % 
109 109%) 108% 109 1064 106% 108% 108% 1@ 1 103% 199 
*154 168 158 1589/*1554 1584) { 157% 157% 164 ‘ov 
10] 101 100% 100%} 100% 100% 101 1 Marjl1U7 Now 
5 45 45 45 43% 44% 55 Nov 
1114112 111 112 110 11lv 92% Mar|112's Dee 
39 49%] 39% gl - 44 
93% 93%] Y3%q Yoo) B3'g 92 
249 250 2489 248% 243% 448 1) Mar|244 Nov 
34 35% 5 36 36 Now 
944 95 Ht aoe 96 96 94 
21% 21%) 22 23 21% 22% 18% Nov 
80% 82 Bl¥g S34) T94 81% 73's Now 
BO% 31%) 29% 31%) 29% 31 29% Dee 
Ry 99%) 9B YI%) Y74a YB 98 Dee 
94° 95%) 90 944) 389 65% Now 
an6nes bbe #101 125 |*110 125 ocnea . eongen cocnes r 100 we Jan ar | pee 
' 4g 1 1 %q e 1 1 1% dard 7 %Jan28| 3 Jan 3 % Mar 
5% 98 95% 97%) 94% 97 51% May Te 
#4245 43%) 43% 454) 44'8 464 25 May| 394 Now 
By 13% 13% 13%) 12% 13 3% A 13% New 
*73 9 79° «678 73 79 45 Feb) 754 Now 
32% 32%) 324 34 82% 335 lg Deo 
seeansitiniateadla 89 904) 90 914) % 51% Dee 
Bs (| 132 |*127 132 |*126 130 United Miates idepis 
12% 12%) 12% 1 13 13 13% 1 sUnited States Leather... M 20% 
105 105 105 105%) 105 105%) 100% Jan 10 75% Jan|106 Dee 
93 93%) 92% Y3% 1% 93 J $419 Now 
429 42%! 42 42%) 41% 42% 42% 43% 8415 Deo 
212%113% 113 113%) 112% 113 118% 114% Des 
35% 35%] 35% 36 34% 35 35% 357, 5 28% Jan 25 33% Deo 
95g 96 9475 96%) 94% 953%) 95% 96 91%Jan 7 95% Dee 
34 34 35 33% 34 34% 344 32% Jan 25| 39 445 Dee 
lus 108%) 108 105%/*107 109 2106's 107 . 105 Jan 23 97% Aprj116 New 
49 50 49 «5 43 48 *45 48 43%_ 48 9/Virginia Tren Coal&O..| 1,600) 40 Jan 7 44 New 
250 260 |*250 260 [*250 26u /|*250 +250 260 mr: Fargo & Co..... 160/235 Jan 3 260 Ass 
93 8693 *“92y 93 92% 92%) 93%! 93% 93% est’n Unio: ye Fed 2,180) 92 Jan1l 944 
*183 183 182 183 [4178 181 |-...... 175 180 |West’gh’seE]1&M{gassen 600|176 Jan 26 185 Dee 
*192 200 [°190 199 |*187%200 +i8s 200 *189 *189 200 | £° SS Bee 1 Feb 23 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
Banks Bid | Ask Banks Bid | Ask || Trust Cos. | Bid | ask || Trust Co’s | Bid | Ask || Trust Co’s | Bid | Ask|| Trust Co’s | Bid | dsk 
a 0 [100 BROOKLYN Farm Lo & Tr} 1470 |1490 || NewYork Tr " ¢ 
Wash. H’hts{/230 |......//Mechanies{ .|/325 |360 Fifth Ave Tr| 5 590 Amer. BROOKLYN j 
West Sidef../575 |625 ||Merchants’../130 |...... x. Y. CITY Guaranty Tr/690 [705 || Real Est Tr’t| { 
Yorkville} ../400 |...... assau ...... _ oe Bankers’ Tr.|/475 |...... Be Pnccoss dardTr’t Brooklyn Tr/410 435. ; 
at City..... 90 |300 || Bowl’gGreen|215 (220 || Knick’rb’k’r/¥80 |...... TitleGa & Tr Flatbush ....)210 |...... 
' BROOKLYN North Side{j.;/271 |300 wa: 165 [176 Co of 
People’s{]....}290 |...... C’1LR’ ty B&Tr| 6 00 
Borough]..../120 135 || ProspectPk{/135 |...... Central Tr’st) 2215 |...... 
Broadwa; 00 |....../)17th Ward].j156 |...... City t.../965 |...... 
Brook! yng . :}130 ]id0°||Sprague....- 30 |...... Colonial ..... 3385 (396 
Jon’ vie BBY 145 |......|//Stuyvesant}}190 |...... ae la 100 |105 
FINDSe cocecece 75 |. .cce-]] Uniong ...... 200 {220 mpire ...... 40 |...... Windsor..... 
Manufactre’.j365 |...... Wallabout{ .}160 |...... Eauitabie i 640 = 
® Bid and asked prices; no sales on thisday. ¢ Less than 1UU shares. ghte. c Kx dividend and — 
or at auction this week. o Ex stock dovidend. wrTrust Go. certiticates. Banks marked with a paragraph () are State banke / 


{ 1 Sale at Stock 


change or 
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al f  -— 
hed 
BONDS =3| Price Wers [Sx BONDS 33| Price Week's |x|] Range 
N. ¥. STOCK EXCHANGE =f Friday Range or r 4 Since N. Y¥. STOCK EXCHANGE 2 ttn oy | Range or $5 Sines 
WEEK ENDING MARCH 31 s March 31 | Last Sale |R2 January 1 WEEK ENDING MARCH 21 s March 81 | Last Sale |%2/|\ January I 
Bia AskiLow High| No|\Low High||Central ot Ga— Continued) Bia Low High| No|lLow High 
U. S. Government Chatt Div pur mon g 48.1951) J-D 95 Feb’U5).--./] 95 
U 8 2s consul registered.d1930/Q-J| 104% 105 [104% 104%) 16)|104% 104% || Mac & Nor Div lst g 53.1946) J-J 104 Feb’v4)...-j/..... © esecce 
U 8 2s consol coupon... retit Q-J} 105% 105%) «+ 105% 1054 Mid Ga & Atl Div 58....1947/| J-J 02 J’ne’9Y)...- 
U S 3s registered ........ -F] 10419 104% ---/|104%9 106 y Mobue Div lst g 5s..... 946) J-J O7% Aug’ o* 
U 8 3s coupon...........- ttt -F} 105 105 %}105 -}|104 5 ei} Cent of N a. — gold 58.1987/J-J 136% it 7 te 4 134 1364, 
U S 38 reg small bonds..k191%/Q-F| ............ Registered ........... 41987 33 et 1/)138% 135% 
U 8 3s cou small bonds..k1918/Q-F} 103%2...... mee TF Dock & Imp gu 5s. 921)J-J 1134 11349 4/1112% 113% 
U S 4s registered A19OT)Q-J| 104% 105 ---/|10449105%/] Le& Hud R gen gu DOGET<B) DOO Weccccsiscsens ocncesest** cop cegeiian 
US4s on -J}| 105% 106 [105% 106% 105% Leh & Wilks B Coal ~~ 912|M-N 104% Mar’U05}..--||103% 104% 
US4s poten oe -F} 1325133 [132% Mar'v5]....//132'9 133 Con ext guar 4498....g1910 32 102% Mar’u5' 101% 102% 
U 8 4s coupon 1925/Q-F| 132% 133 [133 Mar’vdj....//133 133 N Y & Long Br =e Q41/M-S} 10M 2.2... | ccewe co ncceee!s+2-]lcccee coceee 
Philippine Pialands 48.1914- 34 alge 10849 ...... 110 Mar’05]....//10943110 |/Cent Pacific See acific Co; 
& Sav See Atl Coast Line 
Foreign Government Ches & Ohio g 68 ser A..A19U8/A-O} 108 ...... 10815 M: ++-/|L071g 108% 
Japanese Govt 6s sterl’g.1911/A-O} 103 Sale [101% 103/543] 944 103%9/] Gold6s.................. a@1911/A-O} 110 ...... il Feb: Ub serc[f111 111 
2a se: series 68 ctfs full paid....| ....| 100% Sale | 99% 1014/1756) 90'31014]] let consol g 5: -1939/M-N} 119g Sale |119% 11949) 22//11811194% 
pub of Cuba 5s exten debt..|M-S8} 1054gSale {104% 105%] 56//103% Log Registered..... 939|M-N 1 entation 
Bep of Mexico 8 { g 6a of 1890'/Q-J| 104% Sale [t01's Mar’05/....|/f100 1014 Genera! gold 448. 1992/M-S 106% i160 
Speyer & Co ctfs 4s..... 1954] -.--] --eeee ooeeee 947% 954/175) 93% 95% Registered.......... 992|M-S J es 
$7 |hese are priices on the Uiast|| 0/ $5 to &. Craig Valle ist g 58... 94U| J-J 1 113° 
State Securities R&A Div istcon g 48..1989) J-J 101% 103‘ 
Ajgheme chess A 6 00 5....3008 3-3) 101%...... 101% Jan ’05}....||101%4 101% 2a consol g 4s paribon tg 1989) J-J 97 98% 
Class B 5s........... -1900}J-J} 101%...... 109% Oct "OU]....]]...... 22000 Warm Spr Vai lst g5s..1941/M-S 1134 113% 
Class C 48......... 2221906] J-3 2}. Greenbrier Ry lstgug 4s ’40|M-N 
Currency funding 48....1920) J-J Chic & Alt RR ret g 38...1949)/A-O 
Dist of Columbia 3°65s8....1924/F-A Railway 1st lien 3%98...1950)J-J 
Louisiana new consol 48..1914|J-J Re edi 950) J-J 
North Carolina cousol 48. 18iy S-J F-A ie 
‘atolina 4 ips 20-40 na 54 ia. 97% 
So Carolina 4 ‘98 20-40. * * ° 
Tenn new settlement : 3 i t Se 961, 96's 
Vir, nia fund debt 2-3 O9i|J-J Iowa Div sink A-O 110% 110% 
be det deferred Brown Bros otis. see ecoeee) 12 Mar’05 Nebruaks Ex 4 iz: --1919 AG) ie ioe eet 
raska Extension y 
nemaccliresd ey | |UD UD gq Bepatered--<-ns-eee 1927|/M-N ~-+-{]106% 106% 
At hy ine soathw weateri Div Bansal = M-S 100 eccee- | LUU% ante) TEE: satiate 
AtC ©) Joint bonds See Great Nor 
Debeature ile ae ies 1913/M-N/ 108 ...... 107% Marcos 107 108 
an & StJos consol 68..1911/M-S/ 11% -}111% Mar’05) 1114112 
chic’ E II! Ist f cur 68.1907/J-D 1 foe? UB|----//105 106%, 
6}Q-J} 100% ...... 00 861004 1st consol g 68........... 1934|A-O 138 =: 138 _ | 101334138 
5|A-O} 104% Sale [104% 104% General consol lst 58....1937|M-N 120% Mar’05}----/]/118% 121 
sla-0 eeeees seeee-/10249 Mar’. Registered............. 1937| M-N .-|119%9 Mar’Ud]----//119 19 119% 
b|Nov; 96'Sale | 964 yes Chic & Ind C Ry lst 58.1936) J-J 120 120 1/120 = 120 
Nov 97% Feb’0 Chicago & Erie Bee Erie 
M-N v6% 9 Chic In & Louisv ref 6s...1947|J-J 135 Mar’05 134 137 
F-A 9Y Aug’u4 Refunding gold 5s....... 1947|J-J 1156 Feb’U5)----/115 115% 
F-A 99% Oct 04 Louisv N A & Ch lstés.1910)J-J -|149%a Feb '05}--.- 1094 1091, 
F-A 999 Nov’ud Chic Mil & St Paul con 78 1905|J-J Mar’05) .--- 3 18 
| F-A 994 Dec’04 Terminal gold 5s. 914) J-J 110% eb’ sone rt ts 110% 
F-A 899 Jan ’Uv5 General B 4o series” 98y| J-J 113% Mar’05 112 113% 
1/F-A 93'9 Nov’U4 Registe: --€1989 93 a "109s J’ne’ud - 
3|F-A 97 Oct ’u4 General g "3 igs series B-e1989| J-J 98% Jan 'C5 
East Okla Div lat g 48..1928/M 5 v9% Jan "V5 Chic & L Su Div gds....1921)/J-d -[11649 Apr’ 
Ati Knox & Nor Ist 4 5s..194t/J-0 1124 Nov’04 Chic & Mo Riv Div 5s8...1926/J-J 11949 Feb'05) 
Atlantic Coast lst g 48.41952|M-8 100% 101's Chic & Pac Div 68.......1910) J-J 111% lil 
Charies & Sav lst g 78..193t/J-J} 142 ......|..--.+ ...----.]-+ Chic & P W W lst.g 6s 1921) J-J 1179 Mar’0) 
Sav F & W 1st gold ts..1934/A-O 7}125 4 Now'03 Dak & Gt g 5... J-J 12) Mar’u 
1934 4} A-O 112% Jan ’04).... & Sou Jed 137 49 J’ly "94 
M-N he - 04)... mes DDir sie 10) J-J 15's Mar’0. 
J-J Jy (04)... let 58. 10} J-J 06 Ang’us 
apt-d 37% peace 1a D Exten lst 78 8) J-d 83% 183%) 
LaCrosse & D ist 5s. 19) J-J 13. Aug’04 
Mineral Point Div 5s....1910|J-J 
So Minn Div lat6s......1 910) J-J 
6) S-J B44 96 South weat Div lst 6s. 09) J -d 
Q-J lececes ees Wis & Minn Div g 58... p21] J-d 
A-O 53//103% 1065%9]| Mil & No lst M L 68. 10) J-D) 
a nes 10445 ist consol 6s.... 13 a BT 
g cons a 
3 M-N A 
PLES W VaSysref 481941|M-N 3) B-A silos ae 
Southw Div lst g3‘9s...1925)/J-J 7| M-N 2) 99% ivi” 
istered ........... h1925 es Q-F jecccce esece: ° 
Monon Biv lst gu go 5s..191y| F-A A-O peed aenes aegne " 
Cen Ohio B latcg 930|M-S A-O 117 («117 
Pitts Clev & Tol Bi pte 1922)/4-0 4-0 113 113 
Pitts & woe lst g 48...1917/ 3-4 A-O oF paper 
J PM & Co certis.......... cece] cocee © encued 100 Sep '04)....]]. 22.20 eeccee Al-N ----|{i04d ig 106% 
Bat Creek & 8 See eh Cent M-N] 104 ......j104 Mar’u4d secone Gace 
Beech Creek SeeN YC& H A-O Tt diepoooeee 13% Feb’v05 112% iis 
Bellev & Car See Lilinois Cent A-O} 111 ......]108% Jan ’04 
Bklyn & Mentaak See Long | M-N} 119 Lo... 9 117% i164 
Bruns & West See Ati Coast L| aN é 
Buffalo NY ¥& Erie See Erie 
B P 5 7|M-S; 116%. 119% Feb’05 11941194 
“2. . ame see geeerer 
gfd-J3] 115 2272.7]103"" Apr’y Ott © F & St Paul lat ba1yog|M 104%, 107 
F-A] 124 1 fete U5). 1 Winona & St Pet 2d 7s..1907|M-N L1O\ 110% 
6s. zjJ-O) 126% ...... 126 26 1)/124% 126 Mi LS& West lat g68 1921|/M-N ee 129% 130 
Buffalo & Southwest See Erie Ext & Im mp sfund g 581929) F-A} 120) ....../119% Nov’U4)..--/}..... ip eandibe 
Butt & Susq ist ref g 48.d1951/J-J| 98 B9 99 Mar’05)..../| 98 99% Ashiand Div lst g 6s..1925|M-S 132% ° ecccee ecco seco 
Bur Cedar BR & No lst 58.1906/J-D) luz... 102% 1lv24) 15//101%102% Mich Div lst g 6s...... 1y24jd-J) 1382 00... 131%2Jan’U5 1314 181% 
Con 1st & col trust g 58..1934)/A-O} 12043123 |121% Mar’vd]....//120%121% Convertible deb 58....1907|F-A} lUL ....../103 Apr’04]..--]]...... 2. 
OS eee 1202 Mar’03]... 1JM-N} 106 ......|109 Sep U3}. --|]..-... ---2-0 
A-O} 113% ...... 11249 Sep ’vu4 - J-d) 123%... 
FA bi lust dake lives “60 sand as-3 ecenee 
° U3% Sale |103% 104 80)|1024_ 104 ee 6 
3S 106 1U6%/105% 106%) 22//1065 109 98x| J-J 
gistered T1913/M-S] ............)107 J’ly’O4)....]].-.... ceeeee |] Let & refunding g 48....1934/A-O 
Carb & Shawn See Iii Cent Coll trust Series C 48 .. 1905|M-N 
Carolina Cent See Seab Air L 4 1910|M-N 
Carthage&® Ad SeeN YC&H M- 
CedRiaF&N SeeBCR&N M- 
Cen Branch U Plstg4s...1948/J-Dj 94%......) 94 Jam’05/..../) 94 94 M- 
Cen Branch Ky See Mo Pac yi M- 
Coen BE & B of Ga col g 58 1937|M-N -../112 Feb’05; 110 112 M- 
Cent of Ga RR lst g 68..p1940 B-A] 118%122 |121 Mars 121 121 MN 
Consol gold 5s. 1945|M-N/ 1156 1154/1165 115% 113 115% Coll [9 5s. 1913) M- v4 93% 97% 
BR 71945|M-N] ..... -114 |107 J’ne’04 paseae eagece Choc Ok 4 @ At nd g Se 701919} J - O%4/11 Mar’05|..../110 115% 
lst pret income g p19. 92 93 | 92 Consol gold 5s......... 1952/M- 103% Jan 'U4)....||.... ee egeece 
2d pret income g 54....p1945/Uct| 74%Sale | 71% 74% 67 74%]| DeseM& a D 1st 2'gs ..1906) J- 98 9 10)| 9 98 
3d pref income g 58....91945/Oct 59% Sale | 56 60 j1 52% 62% Keok & Des M 1st 5e....1923) A- 110% Mar’05!....1/110% 110% 
MISCELLANEVOUS BONDS—Continued on Next Page. 
Street Kailway Street Kailway 
Brooklyn Rap Tr g 5s..... 1945| A-O}*111%...... 112 112 108 4 1124, |] Met St atone g@ 482002/A.0 93% 93%) 90% 94% 
st refund conv g 4s....2002|J-J| 86%Sale | 86 87 |4 83% 87 Lex Av & P F lst gu g 58 1993/M-S 120% 120) 2/117 120% 
Bk City 1st con 58.1916, 1941/J-J| 103% 109%/109 1g Now’04/....|/...... ......]] Third Ave ort yi J-Jd 96 96%, 94% Y7's 
Bk Q Co 8 con gu g 58.1941/M-N} ...... 1064/1006 Feb’05)....//106 106 Third Ave Ry 1 58..1937|J-J 118% _ 118% 116511843 
Bklyn Un El lst g 4-58.1950| F-A 110 1105) 11/110 1134]/Metws yg letgas. 1938] F-A) 95 Feb’v5).... 
Kings Co E) lst g 4s....1949/ F-Aal* 92 92 1 92 93% ALY G yr g 58.1926) F-A CS O60 OGL... .ciscccce cccce - 
yetemped oar 3 enh 1942/F-A 92% 92%) 1] 92% 96%4/|/Minn St Ry ieee con g 58..1919) J-J -|106%g Now’04)..../}. 
eo au 6 1951) J-J 838 89 87 91 St Jo Ry Lt H&P lst g 58.1937|/M-N . 
ons ity Ba hy ‘$s.1922 aces Seas ey ee St Paul City Cab con g 58.1937| J-J 110 “Piya. 22 
Sy By & L 1st & ref g 49851) J-J 99% Feb’v5). 98 894y//U yy Elec Rys of Lon- 
Den Con Tr Co lst g 58...1933|A-0 D don Profit sharing 5s8...1908/J-D 100 bee 
Tram Co con g 6s..1910/ J-J Union = — lst g 58..1945/A-O ote ~~ 
Met By Co let gu g 68.-1911 (  Fiiiaiegeict: TR CRBERe A aided Re United RRs San Frat 48.1927|/A-O 90 1 4 
Det Uni lst con g 498.1932) J-J Uni hited Hye St L ist g 40.1984 J-J 89 1 
Leas Co lstcon a gbe..1oy ae —lUr UO Sei eet W Chic St 40-yr cons g 58.1936/M-N 99 Dee’97)..../)...... acer 
Met St Ry gen col tr g 58.1997/F-A 
& 7th Av lstog 5s 1943/J-D || Gas and Electric Light 
Coil & 9th Av lst gu g 58.1993/M-S Atlanta G L Co lat g 58...1947|J-D} ..... . o+<ff- cocce cocese 






































“No priee Friday; latest price this weex. a@DueJan d@DueApe ¢Due say gDue.’ne ADueJ'ly Due Ang eDue Oct pDue Nev sOption sale 
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—— ————— —— -— 
= 3 {Ds S - | 
BUND= BS} Pree Weer’s |S~|| Range BONDS BE| Price Week's |3~|| Range 
N. ¥. STOCK EXCHANGE % 5 Friday Range or {Ss Since N. Y. STOCK EXCHANGE /|&5 Frida ' pro gh $s Sinee 

Wrex ENDING MARCH 31 Ex{ March 31 | Last Sale |Q2|| January 1 Weex Enpive Makca 31 Ea} March 31 t Sale (22 Senuary 2 

Chic&8StL See Atch T & Sa Fe No||\Low High kiLow High No||Lo 1 ee 
Chie St L& NO See Ill Cent Evans & T H Ist cons 66.1921 123% 193%] 6/1234 12 * 

Chic 8t L& Pitts See Penn Co is neral gold 56......1942 106 Oct '04)....}}.....2 ..0-- 

Chic St P M & O con 68...1930 10/|133% 138 ernon st gold 68..1923 -|116 116 sued iié~ 
ms 68 reduced to 3 8.14/31) oo Suu Co Branch lat g 58.1930 -|104 Oct ’04)... oe sensee 

A t P & Minn lstgés 1914/M- a=}. Ev & Ind lstcon gu g 68..1926 -}114 Feb’06|..-.|Ii 13% 114 

r Wisconsin lst 68...19%0)) J- tees ‘argo & So See Ch M & St P 

BLP & S City let g 6s...181018 : - te of aon es * Hint Pere a ios Pave Hees 
Cipesee 3 Ter Trans g 48...1947/J- > enin Sees e) 

Ce SE RR ---.| ,95 Sale, 94 95 Pr 84% 97%4/| Furt St U D Co lst g 4498.1941/J-J] -----. -..-.- 105 Mar’98}....||...... ..-- 
Chic Weet Ind gen ¢ 68 g1932|Q-M BB ccscce 115 Fep’06\.... 115 115 Ft W & Den C Ist g 6s....1921/J-D 113 Sale {110 113 133) 08% iis” 
Cased W seh ove 8 we Marq | we Bie Gr | 1st g 48...1928)3 J] 88's 39 89 1 
Choc O See ‘ ar 0 Pac Co 
Cin H & D consol sf 7s... tee 100% ...... 10419 Deo’N3}... 1]. 2.00 eoeeee (Tihs otisse let 58.1913/A-O} ------ 105 %2)105 % Mar’05|..--|/104%_ 106% 

2a gold 4'98.............. T]J-J| 98 ...... 3 OCE 'O0}. .0-]]. --.20 weneee Georgia & Ala See Sea A Line 

Cin D& I et pag be. 194i eX 117 119 (117% 11739) 1//117'9119 |/GaCar& Nor See Sea A Line 

Cin I & W let ga 3iJ-J] 98 98%) 98% 98%! 2), 98 99% Goorma Pacitic See So Ky 
CistLac Gila VG& Nor See So Pac Col 
Gheartield & Mah See B Grand Rap & tnd BeePenn Rit 

tear ti Gran n enn 
Cley Cin & 8 4-p] 102% ...-..|102% 102941 10/101, 104. Pt'Term See 8t LS W 

Cairo Div lst J-J}] 100% : — Feb’v5|.... ris wd | B& Qooll tr4s 193) J-J| 99% Sale | 99: 997/224 99 101% 

Cin W & MD J-J} 100 00% Mar’05}.... rt lon Reg’ hevered. at Shree Y21]Q-J | eon--+ eoeeee 98% Mar’v5]. ..|| 98% 101% 

St L Div lst col tr g 4s.. M-N 103 100% 103% Greenbri r Ry See Ches a5 

Registered M-N : 100 Oct ’04)..../]...... .....- Guf&s T latref tg 58 b1Y52/T-J| «eee 105 /105 105 2108 105% 
ee Col Div 1st g 48.. M-S} _97 «+... 99% Feb’05)..../| 99% 99% an&StJo SeCB& , = 
W Val Div IAG Ae... J-J| 100_ ......) 94% Aug’O3)....1)...... 000. ousatonic SeeN Y NH 
CIstLé M-N| 105% ....../105 Jan’04/.... Hock Val 1st consol g 4198.1 {999 J-y} 110% 111% 120% Mar’05/.---//109 111% 
lst gold * Hamano -F| 101% ....../100 Nov’0d/.... Registered............... 1999]J-d| <----- --+-- 1B 49 J’ ly *U4]--+-|]. .ce0e ceeeee 
istered OU, nadine: cotnkindesbies iamainnsl Col & H V 1st ext g 4s. 1048 A-O| 101% ......)100% Apr’4]----|....00 erene 

gn 86 Ci con 1st g 5s8..192s] J-J 1s ides Jan ’05 ones E & W Tex See So P 

CCC & I consol 78......1914|J-D} 124 .«..-..{123 Deo’04/.... Houst & Tex Cen *see So P Co 

pao Af fund 76... 914] J-Di ----- PRET K ese: bes i [linote Central lst #4s..1951 J-J --|113 Nov’04 

General consol gold 68.1934] J-J 13449 ...... 184°” Feb*05|-2°-}/is4° 134 J-J 1134 Mar'0u 

Registered..........- 934] J-J] ------ od Por oo Fe J-J 102 Aug'04 

Ind BI & — lst pret 48.1040}A-O| 99's....../104% Novw’01/.... Jed 4 Mar'v3 
9 Ind & W 1st pf 58...d1938 QJ 99 n 22202]. -nwee eooen sae oes A-O 99% Oct "0 

eo & t__- 1st con 48...1940)/A-O| 99%2...... 998, 995)" ZI 985 100 M.S 70 Oct ’04 
“a DEB cccnscesceges 990/Apr| 8342 Sale fis 84 |625) 73 84 Coll Tr A-O -/107% 107 

Cl Lor & Wh con lst eis. 1933jA-O} ----- = eoeee- [112349 Fob’04)..../]...... ------ A-O 102 Oct '01 

pal Marietta See RR 3|M-N 105% 105% 

Clev & Mahon Val g 58...1938/J-J| 119% ....../116%3 Jan ’05)....//116% 116% M-N 101 Apr’04 
Clev & Pitts See Penn Co Cairo « J-D 106% Mar’03}.... 

Col Midiand Ist g 4s......1947|J-s| 75 .«..... 75% 75%) 10]) 73% 77 Louisville Div gold 3 3] J-s % 94%) 1]) 94% ‘Bbi 
Colorado & Son lst , a F-A| 94 Saie | 93% 94 /103) YO% Y4%/] Middle Divreg 5s F-A 123° May’JU]-.-.. tty ii 
Colum & Greenv So B Omaha Div lst F-A 86 Jan’v5|..-./| 855 86 
Col & Hock Val See Hook Vai St Louis Div go 30. 1UBL J-J Nov’04}..--]]. 2.00 .ceeee 
Col Conn & Term aw Registered Rist Ted] coccce coccee|scosce secccecs 
Conn & Pas Rivs lst g 4s. 1943 AsO] cccoce cccces|.cccce coccccce|s00-flocesce sovccs — be J-J3 
I lisse Wa eee MK eT Sprin Di lat g 3%98...195 1:3] 5 
allas aco ne v letg 7771951] J- 
Del Lack & Western 7s... $07 M-S| 1074...... 5}..../108 110% Wes tern Lines lat ¢ 48..1951|F-A 
Morris & Essex 1st 78...1914|M-N Bellev & Car lst 6s..... 1923] J-D) 
lst consol guar 78.....1915]J-D Carb & Shaw lst g 48...1932/M-S 
Registered... J-D Chic St L& NO g 5a...1951| 4-D 
lat ref gu g 348.. J-D Registered. 1951] J-D) 
NY Lack & W ist 6s... lj J-J J-D 
Construction 58....... 923/F-A J-D lf. . a 
Fang kg rove 48....1923/M-N J-Di . : O4 J: *U5}. 11041104 
Bin Y 1st 78..1906)A-O M-8| 102° 103% 103 Nov’04]..--|],...00 seeese 
rren = refgug3 p- 2000] F-A 
Del & Hud 1st Pa Div 78.1917|M-S Ind ook W lst g bs. 1933] J-J| 109% ....../106 Mar’04)..--//...... ------ 
217|M-S let ‘old 5e..... .1935] J-J 107% ...... 10749 Deo’02|-...-})...... ------ 
3 A-O aid Ind I e alstg 48...... Od-d oon eeeee-/100 Mar’06]....]) 99% 100 
.1906]A-O os ijji Int & Gress Nor 5 rea i919 M-N/ 12249 ...... 122% 122%) 121 122% 

Rens & Saratoga lst 78.1921|M-N| 142% ....../1424s Mar’05).... epert ty ENE UID... conncaacuncn 1909| M-S | aoe 101 101%} 26100 108% 
Dei Riv RR Bridge See Pa RR 3d fold D4 TRIE 921|M-S 18 78 70% 81 
Denv & R Gr ]st con g 48.1936) J-J| 101 101% boat 101%} 16100 102 ||lowa Central 1st a ‘6s..1938) J-D a's fot Ape Mare oof] 14% 116 

Consol gold 4'98...... 361 J-3| 108%108%/108 Feb’v5|....//108 109%] RB ding 6 48 Paleslhers- 1/M-S8| .esee. 8642) 85% Mar’05|..../] 855 88 

Improvement mold 6 6s...1928|J-D] ------ 109 49/109% Feb’05|....//108 110 |/Jetterson R 

Rio Gr West lat g 4s BVlJ-s} 99% Bale | 99% 99%) 14)) 9849100 al A&GR e TS aM 8 

Cousoland col trust 48 1949/A-0] 93 3%) 94 Mar’05).... lg an& Mich See Tol & OC 
Utah Cent latgug4sal917|A-O| 95%......) J7 Jam’U2)..../|..2.22 coos CFtS&M SeeStL&sFr 

RioGr8ogu_ See C&MRG&B SeeStLasF 
DesMod& FtD See IP Kan C & Pacitic See M K & ‘I 

eoM& Minn SeeCh& NW Kan City Sou lst gold 38..1950/A-O0| 72% Sale | 72% 73 | 40/72 75% 
Des Moi Un Ry y, let g 50.-1917 M-N} 104 ...... 110 Sep ’04),._ |. ..... .---- Registered.............. ~195U0|A-O] ------ ----- 63 Oot ’00}....}]...... ------ 
Det M & To Kentucky Cent See L& N 
Det a Mack 1st lien g 48.1995) J-D} 98 101 |100 Senj»4).... Keok & Des Mo SeeCRI&P 

Becccccccce 1995] J-D| 95% 97 96% - Kuoxville & Ohio See So R 
Det soa lst @ 48. 1951] J-D 81% ‘Mar’05 ake mi rs W lat g 5s..1 37] J-J| 118% ...-. |118% Mar’05)..-.//117 39 119% 

Ohio Sou Div 1s 1941/M-S 1g -Mar'vd 42d gold 56.............. 1941/J-J} 114 .«..... 114% Mar’05]...-//112% 1144 
Dui & iron Range fies -1937|A-O 117 .. Fov'v4 North Ohio’ lst gu g 58..1945/A-O| ------12U [120 Feb’05) --.{/117'9 120 

Boqsetered... .1937/A-O LShod& MichS See N ¥ Cent 

1916) d-d high Val (Pa) coll g 58.1997/M-N} 109% ...... 109% Mar’05]....//108% 109% 
Dal So Shore & Atl g 60..1937] J-J Len bo ad 1st gu g 498.1940) J-J 710% 121% 111% Mar’0s]....//110% 111% 
)astof Minn See pa, Oe Logeateousensnd 940) 5-3} 1O0Ls....--/105 Jan '04)..../|....0. ------ 
ast Ten Va& Ga See So 4 Leh’ v1 ‘Ter Ry lat gu g 58.1941)/A-O 1195, Jan 05 119% 119% 
Elgin Jol & Kast lst be. Teal Md “aul 4-J Kegistered.............- 9411A-O 
Elm Cort & No See \ ay oe oe Tet gu g 68.1933] J-J 
Erie lst ext gold 4s........ rh M-N ge 112 /1 J '04 Leh & N Sig guar g 48..1945/M-S 
2c ext gold 5s............1919|/M-S Hy gta wocoscee 45|/M-S 
8d ext gold 4'9s.......... 1923/M-S & N 1st g lst pf 68.1914/A-0 
920) A-O Gold guar 58...........1 L914) A-O 
8] J -D Leh & Hud KR See CentofN J 
M-S Leh & Wilkesb See Cent of N J 
M-S Leroy & Caney Val See Mo P 
Jed Long Dock See Erie 
ded |* Long Isl'u—1st con g 58. . 931/Q-J 
J-J lst consol d 4s hl od | LOO % . .2cce] ccoce cocccccescosiicccoce coce 
J-J General gold 48 -D 
F-A Ferry go M-S 

60-year conv 4s A A-U Sl anaasescenescenane J-D 

Bun NY& Erie lat 78..1916) J-D Unified gold 4s M-S 

But é&8 oe id 6s J-J Debenture J-D 

Chic & Erie 1st gold 58..1982)M-N Guar = 9|M-8 

Jett KR lst gu g 58....4 A-O) Bklyn & M-S/ 1 

Long Dock consol g 68..1935)A-O eS _, ree M.S 

Coal & RK 1st cur gu 68.1922|M-N NY B& MB ietcon gbs 935] A-O}*1 

Dock & Imp 1st cur 68..19131J-J NY&RB lat g 5e..... 927|M-S 

N 7 & Green ug 946] M-N Jan Nor ShB lst con g guis 01932 hed 

NY Sus & W ist 5. 937) J-J 116 Mar’05 femmene >. Ark lst g 58.1927|M-S| 1 

2d gold 4'gs..... 37) F-A 04 Dec'v4 Louisv & Nashv gen g 68.1930) J-D 
General gold 5s. 40) F-A 4/110) Mar’05|.. ad 937|M-N 
Terminal lst gold 58...1943/M-N -{117%9 Jan ’05). 940) 5-0 
Regis $5,000 each,..1943)M-N] ...... ...---|--002- 2+ +2 940) 5-0 
Mid RRot N J 1st g 68.1910) A-O 22/109% Dec’ 931|M-N| ...... ..--2- 
Wik & Ea let gu g 58.1942) J-D 109% Jan ’05). 6-20-yr col tr deed 923/A-O 4/100 Mar’05j... 
Erie & Pitts See Penn Co EH & Nash lst eg ts....1919j/J-D} 114%...... 114% Jan v5)... 

























































MISCELLANEVUS BONDS—Continued on Next age. 

Gias and Electric Light Gias and Electric light 
Bklyn U Gas 1st con g 58.1945|M-N| 116%117%|116% 116%) 1//116%117 ||/LacGas LofSt L 1st g6s.¢1919/Q-F/ 199% Sale |109 109% 108% 108) 4g 
Buttalo Gas lst g5s....... 1947|A-O} 72 Sale | 72 7 27|| 70. 73 || Milwaukee Gas L lat 4s..1927|M-N} 90%...... 92% Jan ’05)..../| B2%_ 92% 
Consol Gas conv deb bs. ---190 ¥iJ-J| 183 Sale |182 183%) 16//174% 187% 7? Fuel Gas Co See Peop G jas 

sum Gas see PG NYGELHG P g 5s...1943/J-D se} are tt te 111% 5 110 131% 
Detruit City Gas g 58...... 1923] J-J} 1014,Sale |101's 101%/ 20/100 102%]] Purchase money g 4s...1949/F-A| 94 04 v4 
Det Gas Co con lst Swe: PAE cccace coeess BOD FRG Obie ccc pencce cccose Ed El Tl lst cony g 58..1910/M-S 18° Tos 103% 103%) 
Ed sith Bkn SeeK CoE L& lst consol gold 5s...... 1995| J-J 8% 118% Mar’v5 
Bd kK lili SeeNYG&ELHS& P NY&QE!I L&P ist con g 581930) F-A 108 106 
KqG@ LN 7 tet con 5 rT tc} M-S/} 111 ....../112 MNow’03}....//...... ecnces N Y & Rich Gas lst g 58.1921|M-N .|100 Mar’ 
EqG & Fuel See PG & CCo Peo Gas & C 1st con g 68.194 A-O 127% Feb’05) 
Gasé& Elec Berg Coc g 58.1949] J-D| ..... pea oe a eee Refunding gold 5s....... 1947|M-S -|106% Dec’04 
Gen Electric deb g 3 ¥42/F.A 89% Mar’05!.... ChG-L& Cke lst gu g5s 1937/J-Jd 110 Feb’v5 

t Rap G LCo lst g 5s... 915) F-A 107% Dec’00}.. Con G Coof Ch lstgu g 58.'36|J-D 108% 109% 
Hadscn co Co Gas ist ¢ 5s..1949/M-N 109% Fehb’05 EqG&FCh ‘Tet pug 68.190 5) I-J 100% Jan’05 
Kan City See lst g 58 1922/A-0 100 Oct’04 Mu Fuel Gas lst gu g 58. ip4a7 M-N 107% 107% 
Kings cc TNT BED cccceslzccces geccccce Syracuse aes lat g 58."51|/J-Dj 100 ......|.....- ..-.---- 

ar & neni 1997/A-O 126% Mar’05 |'Trenton El lst g 68..1949)/M-5 7q]1107% " 110% 1 
, Bd Kl It Bkv 1 cou g 48 1939| J-J 96% Oct '04/.. Weetchester Light’s'g be. 1950|J-D iiz lise 113 Jan vb)... 1 
n sale. 





* No price Friday; latest bid and asked this week. a Due Jan > Dae Feb aDueaApe eDue May ADueJ'ly «Due Aug oDue Oct ¢ Due Leo 2 Optio 
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BONDS us Week's Rs Kanye BONDS Bs Price Week's PS ng Range 
N.Y. STOCK EXCHANGE st friday Range or Stnce N. Y. STOCK EXCHANGE /|35 Friday Range or = Since 
WeeK ENDING Marcu 31 |54| March 31 | Last Sale (&2|| January 1 WEEK ENDING MarcH31 | 54%} Alarch 31 | Last Sale <|\January IZ 
Louisv & Nashv. Continued 5 Low  High|No|\Low Htigh\iN Y Cent & H R—(Continued) Bid Ask, Low =o itwe Low High 
LCin & Lex go 31|M-N 109. Mar’06 109 109 Moh & Mal lst gu g4s..1991/w-S/ i101 ...... 107 9 J’ly OU) ----||.. 0... concen, 
NO& M Ist gold _ “1930 J-J ° pe te Feb’05).---/]130% 130% | J June R gu lst 48...1936)F-A} 98 sesee./105 Oot "U2}----||.-.... ----- 
N O & M 24 gold 6a. ----1930 J-J 12619 Feb’u5 12641264]| NY& Pulstcongug4s1993/A-O| 10l_ ...... 103 Mar’05|....||103 107°" 
Pensacola Div gold 6s...1920|M-S Nor & Mont lst gu g 58.1916/A-Q) 1UL%......]...... ....-..- SE IRS 
8t L Div lst gold 68.....1921|M-S West Shore lat 4s gu...2361)J-J 091g Sale |109 109%, if 108% ii0~ 
2d gold 3e...........--- 1980|M-8 Registered............. 2361) J-J3 ri 1u9 |108% 108%) 2//107%109 
Hender Bdge lstsf ¢68.1931|M-S Lake Shore gold 314s. J-D} 10 vl 
Kentucky Cent gold 48..1987|J-J gistered...... J-D 
L4AaN&M&M lat g 4198 1945 M-S ) Debenture g 48 -1928/M-S 
L&@ N-South M joint 48.1952/J-J| ...... 9612) ¥6%m —-Y6%) G96 OT Det Mon & Tol 1st 78.1906) F-A 
N Fla & 8 lst gu g 58...1937/F-A Ka A&G BR lsatgucds.1938\J-J Se 
Pens & Ati lst gu g 68..1921/F-A 34) J-J 121 Nov’v3 
8 & N Ala con gu g 58..1936 F-A 32\J5-J 139 Jan’U3}- 
Sink fund pod yt cael 1910) A-O ll ?03} - 8 J-J 
& Jett Bdge Co gu g As... -1945|M-8 93% Oct ’04).... McKees& BV 1st g 6s 1918\J-J -}. 
NA&Ch See &L a Cent 1st consol 68.1909)M-S *$“Beeseee gnsece 
ahon Coal SeeLS&MS i a M-S -++-/|124 124 
anhattan Ry consol 48.1990] A-O 196144 106% o> --/1120 120 
Registered........... 1990) A-O 105. Dec’04}.... od ian 
Metropol El lst g Go.....190s5 J-J 107% Mar’0: J-J] ---ee 
Man 8S Coloniz g 58....1934] d-D] --ccoe enccccdecceee coeeeee- M-S/*..- 1, 
McK’pt& BV SeeN ¥ Cent g: 1952/M-N| 100 100% 
Metropolitan El See Man ist Bat C a pias lst gu g 3s. 1989 J-D| _75 J 
Mex Cent consol gold 4s.. H J-J N Y & Harlem g 3'98...2000|/M-N 
Coupons off..........-. se es Registered.......... M-N sons 
1st consol income g 3s. 51939 J'ly 4 Y & North lst g 58 A-O 11 119% 
> consolincome g 3a8..a1¥917\J'ly RW4& Ocon latext5s.h1922/A-0 * ios Feb’05)---- 
uip & coll gold 58.....1919)A-O Oswe & BR 2d gu g 58...e1915|F-A -|113% Jan ’02}- 
oa tr ¢ 4's 1st Ser. 7721907] F-A RW&OTBRIst gu g 5s. 191S|M-N]| -.----- .--.--].--2-- -------- 
Mex [nternat lst con g 48.1977|M-S Utica & Blk Riv gu g48.1922!/J-J “110744 Feb'U5: 
Stamped aasans -1977|M-S NY Chie & St L lst g 48.1937/A-O 106 106 
Mex North old 68. -,-1910 J-D SS ae: 1937|A-O 101 Mar’v4 
Mich Cent Bee as Cen N Y¥ &Greenw Lake See Erie 
idof NJ_ See E NY&Har See N YC& Hud 
8a W See Chic & NW | NY Lack& W SeeDL& W 
Mil& Mad SeeChic& NW } NYLE&W See Erie 
Mil& North Se ChM&StP N Y& Long Br See CentofN J 
Minn & StL Jat goed 70. 927| J-D 142 Dec’03}...-/]...... ...... NY&N SeNYNH&H 
Iowa Ex ise , or 909) J-D 111% Jan ’U5}...-//111 111%]])]New York New Hav & Hart— 
Pacific Ex lat gold 68...1921/A-O ‘ ---|122 Feb’05j...-//122 122 Housatonic R con g 58..1937|M-N| 127 ....../131% Apr’03]----||. 
th West Ex lat g 78.1910/J-D % 113% Mar’05}...-//1134% 113% N H & Derb; con g 58. EE BOO ccaceiinanner anceenne sees 
lst consol gold 5s........ 934)M-N|*...... 117/117 117 117 ‘1178 NY&N E list 7s....... 1905] J-J| ------ ..-..- 101% Nov’04!---- 
letand refund gold 48..1949/M-S| ..... - 96%) 96 Mar’05 96 NY@North SeNYC&H 
Minn & St L BCR&N NYO& W ret 1e6 g 40.93 902 M-S] 103%Sale |103% 104%4| 66/1034 106% 
usPe SSMcong4intgu’3s/J-J| 100%......)101 101 Regis $5,000 only...... 91992|M-S] ------ .....- 103 y Jan ’U5)----|/103 4g 1034 
& P lat Ss stpd ds int gu 1936) J-F) ~~~. - --2--| enone ween nnne!es + NY & Put SeeN roa" H 
MOSM & 4 1h g Clint 2 ieee J-J/* 99%...... 103 Nov’d1 NY@RB See Long Island 
Minn Un SeeStP NYS&W een 
Mo Kan & Tex let o 4 4s... ™ 990 J-D} 101% 101%/101 101%} 22//100%101%]|N Y Tex &M See So Pac Co 
24 gold 4s. .............+ gl990|/F-A| 385 85%) 45% 85%! 6] 85 87%9/|/Nor & South betatee heceon 1941/M-N 111, 112%2)111% Feb’05}----//111% 111% 
let ext gold 5s.. M-Nj 106% ...... 107% 103 | 25/103%108 || Norf & West gen g 6s..... 1931/M-N| 133% ...... 133% Jan 'U5)----//183% 133% 
St L Div Ist ret g 48.. A-O| 90%...... 90% May’05/....// 87 90% mecevea’s & ext g Ca..1986 F-A 131% enews 132 Dec’04}----1). 2. cecoce 
Dal & Wa lst M-N| 108 q..... 105% Deo’04/....]].... .....-. New River lst g 6s..... 1932/A-O}] 132% 140 {132% Dec’04]- --!|........... ~ 
Kan C & Pac F-A} 95 ....../ 95 Mar’05)...-// 94% 95%]| N & W Ry lst con g 4s. 1996] A-O 103 Sale /103 1034} 45/100 104% 
Mo K & & lat gu A-O| 113. ...... 1114 Jan’05}...-//111 111% Registered............. 1996)A-O] ------ ...... 99% J’ne’4}----/). 02. 22.00 
M K & OK lat gu 5s..... 1942|M-N| 107 108 /1U8 108 &/1047% 108% Div’l lst] & gen g48...1944/J-J} 984s...... 99% Mar'05)---- 4 = 
MK & TotT lstgugée. 1942/M-S| ..-..- O7%/106% 107% 5 106 109%, Pocah C & C jouas 4s.. 1941|J-D] 97 Sale| 96% v7 | 57 
Sher Sh & So lst gu g 68.1943/J-D) 107% ...... 107% Feb '05}..-.//107% 107% COG sls gas esatiead 1922\J-J} 109 ...... 109% Feb’U5)---- 109% 109% 
Tex & Okla let gag $...1943/M-S| 105%107 [106% 106%) 3/1044107 Scio V & N Lat gu g ds 1989|M-N} 1024104 |lUz% 1024) 2/102 103 
Missouri Pacitic 3d 79....-1906]M-N} 10649...... 06% Feb’0o “al 105 106% || North Illinois See Chi & N W 
lst consol gold 6s........ 1920|)M-N] 126% ...... 125% 125%) 30/123 125%]|North Ohio See L Erie $ w 
Trust gold 5s stamped. aisty M-S| 107 107%/1U7 107%} 23))106% 1104%]] Nor Pac—Prior lien 6 4s..1907 -J| 106% Sale |106 106%] 45)104% 106% 
Registered ........... QI TIM-B] cccoce coccce]ecccce cocccoce Se apa Registered 997/Q-J = nS aoe Feb’05|----||104 105% 
lst coll gold 5s........... «1920 F-A| 108% ...... 1U8% 108%) 19/107 110%] General lien gold 3s....a Q-F]_ 75% Sal 6% 77 |107) 76% 73° 
Cent Br Ry lst g 48.1919) F-A 95% Mar’05]...-/] 95% 98 egistered anaes a ad 7513 76% 75 Feb'05)----/| 75 76% 
Leroy @C VA Listg 5s 1926/J-J 5)---- poe 02ee 8st se * then J -D) lOO%...... 100 Mar’v5 100 101 
Pac R of Mo lsat ex g 48.1935) F-A 5}- 103 104% ohana DG] T-D] ----02 222202]. eoce © ecccecee o20+llcocce cocese 
2d extended gold 58...1938/J-J 117 | 7 116%117T% coll ds jee Gt. Nor 
St L Ir M& Sgen oon ¢ 581931/A-0 118% * 116% 119 Spat P pen g 68....1923] F-A 126 126% 
Gen con stamp gtd g 58 1931/A-0 pt Os). Registases certific’s..1923 He 
Unified & ref gold 48..1929|J-J St Paul & Dul lst 58....1931/F-A 
Riv & G@ Div lst g 48..1933/M-N --1917|/A-O 
Verdi V I & W lst g 58.1926|M-S/ 101%......)...... ....-..-]-- J-D 997% 101 
Mob & Birm prior lien g 581945) J-J g48 4 75 euane 94 Ang’U4]----]]. 2... cece 
Mortgage gold 48........ 1945} J-J Nor Pac Ter Co lst g 68..1933| J-J eccces 116 Jan’05}- 115 116% 
MobJ & K C lsi cons g 58.1953/ J-J Nor Ry Cal See So Pac 
Mob & Ohio new gold 6s..1927/ J -D Nor Wis SeeCStPM&O 
lstextension gold 6s. ~h1927 93 Nor & Mont See N Y Cent 
General gold 4s.......... 193s|M-S O Ind& W See COR & StL 
Montgom Div Ist g 58..1947|F-A mo River RR lst gi 68-1936 J-D “a 119 [118% Feb’05|----|/118% 118% 
8tL 3 Cairo coll g 48..e1930 ye t General gold 58...... s 7)/A-O| 11549...... 113% Feb’05)].---//113% 113% 
Guaranteed g 4s....... 931} J-J] 90%... 101 Nov’04 seeeee cooee- [Ore & Cal See So Pac @¥ 
M&Ocoll 4s See Southern Ore BR & Nav See Ur Pal 2 
Mohawk & Mal SeeNYC&H = ny] ‘ne See Ui Pe 
Monongahela Riv See Bb & O wee SeeN YC 52 
Mont Cent SeeStPM & M OC fe see Ce NW “Ag Sine 
Morgan’s La & T See S P Co ps Out Co lst g B.-L) 114% 114%) 1/118% 115% 
Morris & Essex See Del L& W 10 0! Miaso St M Px 
ash Chat & St L. lst 7s.1913/J-y| 122 ly Feb 4 Pasnnia lore tut ae 1417; * wewee--/104 Jan’05}----//104 104 
lat consol gold 5s8.. A-O} 116%1 55 Mar’ Sink fund subsidy g 6s O|M-N 102 — a sear 
Jasper Branch Ist g¢ 3} J-J] 120 Jan "05 Penn Co—Guar lst g 49s. 1981 I-J 22111%)111 11 | 17//110% 111% 
McM M W4& AI Ist i}J-J3} LlG' _M . Registered............. 921) J-J 106 Jan’05/.--./106 106 
T& P Branch lst 6s YLT} J-s| Ll4% J'ly Us bedi Guar 319s coll trust reg. 1981 M-S 102 Nov’9sj..-.. 
Nash Flor @ Shef See L& N Guar 3 19s coll tr ser #33 satin 94 Mar’05}...- 
Natot Mex prior lien 44ys.1926/J-J} i01  ...... 104 Dec’04 Tr Co certif’s gu g 3128. 1916 M-N 98 Feb’05).... 
lst consol 4s....... -1951/A-O} 32% 834] 83 83% C St L& P lstcon g 5s. sone A-O 115 Oct ’04].... 
NewH&D SeNYNH&H MOMOTOE.... cc cccccece BEAM sacces cocccchececse  sacese see 
NJJunc KR See N Y Cent Cl & Seer erica ots J-J 108% Aug’03).... 
New & Cin Bdge See PenuCo Series B AOGBIA-GF BET  ccccccleccces esccence seee]]. 
NO&NeE yoyo he pe Bn Ot TAO BPA cccce cnccenes SS ere Series C 3448.. 8) M-N liadideisii saainaienelnet 
N Y Bkin & Man B See Ll Series D348 F-A 96 Jan’04/.... 
WN Y Cent & H Riv g 348.1997) J-J soe 10014)100 1001,’ 52/| 99% 100% Erie & Pitts gu g 398 B. eye J-J 102 Nov’0U}...- 
Registered............. ieee I-53]  OO% ...... 10U% Mar’U5|..../| 99%» L001 SS eee 940) J-J 95% Apr’U4/.... 
Debenture 5) J-D 100% ~--JLOLs Mar’05/..../}100% 1014 thy pant ld teat 1945 J-J 2 aS ° 
Registere: DEOEM ccesce cconcd 99 Dec’02 ° PCC&StLgudysA...194V/A-O] ...... 115 %9}1 1445 Jan ’05j--.-/|11443 114% 
Debt certs ext g 4s...... 1905|M-N _ eee 99% May’04 “ 1942/A-O/*115%....-.- 113% Jan ’05]....//113% 113% 
Registered.......... ‘ 5 geenpeasee. 99% Nov’02/.... -1942|/M-N/ 1134...... 110 Aug’04]....j]...... .. ecce 
» a coll g 3a S|F-A] Q1l%3Sale | 9l% Yl) 2ti] 90% 93 1945|M-N] 104% ...... 104 'y Oct ’04]....}]...... -20e _ 
Wc ccceguscsess S|F-A] 90 Sale |] 89% 91%) 3/89 Yl» 39 guai rg. 1949) F-A] 93% ...... 937% 937%) 15]) 935% 93% 
aioe Cent coll g 3'98. S|F-A] 90 90%) 90 90 li] 89% 91% Pitts reward le lst 78...1912|3-J 116% ...... 127% Oct ’02]....]]. 2.20 ssecce 
Registered............. BEGEO =A ccncce ccaces 89 Mar’05/..../| 89 89 Sl idésidendiminnascinds 1912) J-J} 116%...... It Mar’U4) ....]].cccce ccccce 
Beec pee | lat gu g 4s. 1936 J-J} 107%...... 107%g Feb’v5/..../|1064 107% | _ 2 ERE A1V12jA-O} ...... ....-. 229 Apr’O4)....Bccoce coe ose 
Registered............. 1936) J-J] 104%...... 102 Mar’04).... Penn RR 1st real est sh. M-N| 106'9..... 107 Feb‘05)....||106 107 
2d gu a Micananend 1936) J-J i Consol sterling g 68..... WDOGIT -3] .cccce coccccfocccce cocccces sencee ceccee 
Beech Cr Ext lstg 34s b1901 A-O sae Con currency 6s reg...g1905 9 Lainie cain " enace acoue® 
Cart & Ad lst gu g48...1981/J-D} 98% ......}...... ........ ra unas gold o besceaseace 1919|M-S a 2 eo . peccce coces® 
Clearf Bit Coal ie late 48.1940) J-J oe annul 95 Apr’02 Conso. J + — 3)M-N Aug’03}....}}...... .--- 
Gouv & Oswe latgu g 58 1942) 5-D} ...... ..--..|eeeee ceceecee ae Convertible _ “iina.. M-N ise. iia|ios”” i07~ 
MISCELLANEOUS BONDS—Centinued on Next Page 
Ceal and lroen Telegraph and Telephone 
Gol C & I Dev Co gu g 58.1909/J-J} ...... ...... 55 MNow’O0}....//............]/Am Telep & Tel coll tr 4s 1929 97 97% 
Goi Fuel Co gen gold 68...1919/M-N} L1l ...... 107% Oct ’04'.... Comm Cable Co lst g 48..2397 sencee soscee 
Coil F & I Cay gens sg Ss..3eee F-A/} 103% 104 [103% Mar’05'.... Erie T & T col tr gs f 58..1926 
Convertible deb g 8....1911/F-A 90 Feb’05).... Met T & T lstsfg5s..... 8 ° 
Trust Co otfa................ — 8 Ss 1) N Y & NJ Tel gen g 58..1920|M-N 1 Lanai 
Contin’ talc. {nie gudsg. 1952| F-A & Dec’v4!.... West Union col tr cur 58.1938/J-J} 111 Sale /111 1114) 6 110%, 177% 
@r Riv Coal & C lat g 68..1919/A-O0 10244 J*"ly’v4l.. Fd and real est g 4'98...1950/M-N} 107 Sale {106% 107 15/1045 107 
Joi & Ly hen I lat g 58.1926] J-D May’97]|... Mut Un Tel s fund 6s...1911/M-N| 109 ...... 110% 110%) 1//110%110% 
at 2 UT a : : Isso Ost ee Northw Tel guf 408 g..1934/J-J} ......105 [103 J’ly’04/....//..... =) 
an 2 J lsts 8.195 : ‘eb’0' 
Pleas Val Coal ist ge 58. 1928 J-J 05 Oct 00}... Manutacturing & Industrial| 
Tenn Coal gen 5s......... 951) J-J 235, «9 1} 934100 |/Am Cot Oil ext 4%9s....... 1915 oe 99  997%/100 100 | 18/100 101 
Tenn Div lst ‘gos A iad aigi7 A-O lll = Jan’05;....)/110%111 Am Hide & L lstafg6s..1919/M-S| 97% Sale g7% 98 | 20) 97 100% 
Birm Div lst consol 648..1917/ J-J 111% Mar’05,....//110% 112 Am Spirits Mfg lst ewes ttt:  acaads 95 +4 vi 97 
Cah C M Co lst gu g 68.1922)J-D > =e eee Am ‘Thread lst coi tr 48...1919/J-J| 88 Sale 2i] 874__ 89% 
De Bar C & I Co gu g 63.1910) F-A 103 Feb'05).../|103 103 Am a Tobacco 40-yr g 68....1944|/A-O} 118% Sale 17% 1isy 32 110% 119% 
Viron Coal & C 0 lat g 58.1949/M-S|* 89 89%) fc] 86% 93% Eee | F- rm 74\gSale | 73% 74%|/3549 71 77 
Wha LE & PCO latg 58.1910 J-J 32 Jan 00 Se Seeefet: Consol Tobasee 80: -yrg 48.1551|F- 81% Sale | 80% 83 [1 4 84 


























*No price Friday; latest bid and asked this week. Shales oDue ved ¢Due may g DueJ'ne Ta p Due Nov s Option sais, 


























































































































































































ApR. 1, 1905.] Bond Record—Concluded—Page 4 1223 
: . > ~ . z « 
BONDS ss Price Week's |3y3|| Range BONDS BS| Price Week’s |Ss|| Range 
N. Y. STOCK EXCHANGE st Fridau Range or § > Since N. Y. STOCK EXCHANGE | = Friday Range or 3 Since 
WEEK EXDING MARCH 31 |S%| March 31 | Last Sale |R2||January 7 WEEK ENDING MarcH31 |5&| March 31 | Last Sale |3%||January 1 
Penn RR—( Continued) Bia Ask|Low _High|No||\Low High||Southern Pac Co—/ Continued ) Bid Ask|Low High| NO||Low oe 
Alleg Val gen gu g 48...1942/M-S/ ...... ....../102 Novw’O7| 0-1]... 0c ccccce H & TC lstg dsint gu..1937)3-y} Lll%....../111% Mar’05)..--//1105, L114 
Cl & Mar ist gu g 4498..1935/M-N| 109 110%/110 Jan’05)----//110 110 Consol g 6s int guar...1912/A-O] .----- ..----/113 Deo’04).---)). 2... ee eee 
DERRR& Bee lst guisg.’36|/F-A| 99 ......]..........-..-|- os waeperes Gen gold 48 int guar..1921/A-0] 100 ....../100 _ 100 7) 9544 100 
Gr R& lex lst guge4%s194)/J J} LLU LLIYE/I10 §=Oct "04)-...)) 0 Le. Waco & N W div let¢ 6s" 30/M-N 127% Feb’02].... 
Phila Bal & W 1st g 48..1943,M-N/ 108% ....../108 4 Mar’U5).---| 108144 108\%]] Morgan’s La & T 1st 78.1918/A-0 129% Nov’04 
Sun & Lewis lst g 48...1936)J-J} 100 ......]...... ......-- coed] ccces adbdieeal fT eee 138 : J-¢ 122 Deo’v4 
U NJ RR & Can gen 43.1944)M-S} 110% ...... 1104 Sep 04) ----}). oo. ceeeee No of Cal lst gu g -1907) J-J 106 Sep '04 
Pensacola & Atl See L & Nash Guaranteed gold = "71988 A-O 113° Jan’v1 
| 04 & East SeeCCC&S8tL Ore & Cal lst guar g 58s.1927|/J-J 102 Nov’G4 
eo & Pek Un ist g 68....1921 oF #1235 124%/123's Jan 05). SA & A Pass lst gu g 48.1943) J-J 90% vo%, 
Pm old 4%98............-D1921/M-N] 100 1lUG4H/10L  J’ly04)---- So P of Argu lstg 6s...cl1909/J-J 106) Jan’05 
Pere St farq—Ch & W M 5s 1921/J-D/ 106% ......j/109 Apr’02 lst guar g 68......... c1910/J-J .| 109% Jan "05 
lint& PM e6s... .....1920/A-O} 122 --}123 0 Feb’05)-. S P of Cal lat g 68.......1905/A-0 -|L00% Oct ’04]-.-- 
a consol gold 5s...... 1930)M-N| 113% ...-.. 113% Mar’ 5)..-. lst g Us series B 1905) A-O -|102% Mar’v05}. 
Pt Huron Div ist g 5s.193/A-O llée 1164 lst g 6s series C & D...1906)/A-O 104% Dec’04 
Sag Tus & H lst gu g 48.1931) B-A] .----- --2---|-220ee cee eeeee| oe lst g 6s series E & ¥...1832 A-O 115 Mar’vd 
PhliB& W See Penn RR lst gold 6s A-O 114% Dee’04).... 
Phila & Reading cons 78.1911) J-D 1194, Apr’ 4). , lst con 7|M-N 119 Feb’4)...- 
Pine Creek reg guar 68...1932/J-D 2 137 Nov’?7}...- Stamped 7|M-N 1U9% Mar’05]----!/108 lg 1094 
Pitts Cin & St See Penn Co | S Pacof N Mex lst a “181 J-J 1004 Feb‘05]----//108 1094 
Pitts Cleve & Tol SeeB&O ~ | Tex & N O 1st 7s... oIF-A LUS = Ovk "US joccel] 2. . ececce 
Pitts Ft W &Ch See Penn Co! | Sabine Div lst g 6: M-S 112% Feb’v5].---]112 li2’ 
Pitts June 1st gold 6s.....1922|J-J 120 Oct ’01|-- | Con gold 65 313-0 1089 Mar’06]----/1105 & 108% 
Pitts & L Erie 2d¢g 58...a1928) A-O 112% Dee’v2 Lanaiaecs eapnenae ae con g 5s... d-d LIV, 119%) 35/1117 120% 
eae a Pitts McKees & Y SeeN Y Cen i Regis’ J-J 110) Feb’04 
119% Pitts Sh & L E Ist g 5s...1940/A-O 1120 Mar’as Late 120 Mobé Onio coll it ig 48.1935 M-S 96% V6 
119% 1st consol gold 58....... -1943) J-J ys J'ly’y 7 BRAS Mem Diy Ist g 44-5s...1996) J-J 1174 Dec’04).-- 
eecce e Pitts& West SeeB&O i] St Louis div lst g ds....1951/)J-J HO OY, 
uaeims Pitts Y & Ash 1st con 58.1927|/M-N 117%, Oct °O4). ..-1]...... soe. Ala Cen R 1st g 6s...... 1918\J-J 117‘ Mar’05 
107% eading Co ang 60... J-J 102'g 102%! 41//100% 103 Atl & Danv lst g 4s..... 1945|J-J 5 'o Mar'0o 
106 Registered............. 1997] J-J 100) Jan’05)..--) 100 100 UE 5 saciennanokenauiid 1948) J-J 90g Dee’04 
seco. © Jersey Cent coll g4s8...1951/A O] 101 Sale /101 101 2) yvtg lol Atl & Yad lst g guar 48.1949/A-O) 90 °2..----)...... -.-..-.. 
Bensselaer & Sar SeeD& H Col & Greenv Ist 6s.....1916] J-J 118 May’04 ° 
Bich & Dan See South Ry ET Va & Ga Div g 5s. 30) J-J ~Hiaee 1144 114 11 
Bich & Meck See Southern Con lst gold 5s... M-N {121% 121% 2//121%12 
BioGr West See Den & Rio Gr & Ten reor lien g 5s M-8| 113% 114 Mar’05 114 1) 
Bio Gr June lst gu g b8...1939 J-D D scccas 109° Mar’05)...-//109 109 Ga Pac Ry lst g 6s J-J ‘<s 124%/124% 124% 123% 124% 
Bio gr So 1st gold 43 1940|J-J] 74 coo.-| 75% Mar’U5|....|1 75 77 Knox & Ohio net @ a...1925 J-d} 126% 1265,)126 © Feb’05).---/]123%4 126% 
Guaranteed.............. 1¥4u/J-J] ..... b-edineil 89 Jan’v5|..-./) 89 89 Rich & Dan con g 68....1915) J-J 1G% 117% 116% Mar’Ud]----//115% L164 
annie Boch & Pitts SeeB R& P Deb 5s stamped........1927/A-0} 12 ...... tee Se ---//112 112% 
Rome Wat & Og See N Y Cent Rich & Meck lst g 48...1948/M-N 97 Feb’U5].---|| 964 88 
Butland lst con g 44s....194]/J-y} 108 ...... 103%, May’04)-.---!]...... Pater So Car & Ga 1st g 58....1919/M-N 103% ii 110 Mar’v6...-!1108 111 
Rat-Canad lst gu g 48...104') J-J] ...... ......]101%q Novw’01}-.---|). 02... anal Virginia Mid ser C 68...1916|/M-S| 1114 ...... 123) Feb’02]..--1], 0... ecccce 
Ss Tus & H_ See Pere Marq M-S| 110. ...... 110 Dec'04].---]).... wen eee 
034g tho & Gr isl lst g 48...1947|J-J| 95 Sale | 95 95 $193 95 s/M-S} 112% ...... 114 Jan’vd)----//114 114 
Bt Law & Adiron lst g 58.1990} J-J] ....-. 2222.-]- eee ee eee eee bell aioeecabl <— Sei N 64117 {117 117 1/116% 117 
TR ON. cncanaminmmens _  S RRR —EEERRE FA giaetpeny pec 6/M-N|* ------ 116% ts May’04).---/]..... peneete 
BtL& Cairo See Meb & Oluo) WO& W istcy — “‘arZ1924 F-A 8B cccce D0 U3}. 202] cooce soccce 
eLe Iron Mount See M P West N C lst con 68..1914] 5-9] 116% 20002 116% Mar'0s --+=[/116% 11638 
11\ tLKC&N See Wabash SOX See L 
33% BLM Br SeeT RRA of StL k Falls & Nor ey 6s. 1989 Zod] 130 ccccaelllT TY OD) -0061). 20 cvcece 
cada 6tL4@8 Fran 2d g 68 Cl B 1900] M-N]*104%..... -]204% Feb’05}---.|/1045 104% t Isl Ry let gu g 4 g 4% 1943] J-bD o7% cocoest OO MOU Oblncodl. cease cccece 
aneeis 6s Class C.......19U06)M-N 1045 Feb’05|..--//104 104% 5 a Bing & N Law 
04% J-J 12919 Mar'05]-.-.|/129 4 130% ‘fra of St L lst g Sige. 1939 A-O} 109% ....../112% Mar’06).... 113% 112% 
aetiitte J-J 116 116 4/112% 116 lat con gold 58..".1804. 1944/F-a] 121 --]121  Mar’05 121 122 
0 WJ-J 99% Mar’05}. i i Gen refund s f g 48...... 1953] J-J| 100 -.|100 100 1]| 98% 100% 
97% Southw Div lstg be..1947 A-O 98% Nov'04!.... St L M Bge Ter gu g 58.1930/A-O} 11349 ....../112%9 J’ly '04)----|]. oe teen 
OV 4's ss G 48.002200. 1951)J-J vOyQ 1 Tex& NO _ See So Pac Co 
03 5-year gold notes 41..1905/J-D 96 Lec’04!.... Tex & Pac lst gold 5s..... 2000} J-D' 122% 123%) 31ji1 120% 123% 
KC FtS & M cong ts..1925/M-N 126% Jan ’U5)..--. 2d gold inc 5s -9@2000| Mar v4 94 1 102 
KC FtS& M Ry re g 48 1936] 4-0 90%, 90%) 55) 58% 92 La Div B List ge 5 1931) 5-J 10949 Aug’(4}.... 
06% KC&MR& B lst gu 58.192) a-O} 1U2"2....../...... aindaeaal ihc hacoases Sicilia W Min W & N W Ist gu 5s ’30 F-A -|106 'y Nov’04)----|]. 
05% Louis So See [linois Cent Tol & OC lst g 5s..... --1935) J -J 115% Mar’U5) 
73 LS W lst g 4s 2 ices M-N 99% 99%) 34) 9841614 Western Div lst g 5 A-O 111 May’(04!...- 
15% bond ctis...p WJ-J 86 8 2} 84 86%/} General gold 5s...... 5} J-D 107. Sep '(4].--.|]. 
o1 32 J-D 82% 827%)15}]] BU'g 83% Kan & M Ist gu g 4s... A-o| 97 4] 97% 4 
aati Gray’s Pt Ter let gu G56 194715 -D) ..ccce cccccc|ecccce cocccess|: 0° cccce cocccs Tol P & W Ist gold 4s....1917/J-J| 93% V3 
Paul & Dul See Nor Pacitic’ Tol St L& W priien g3'98.1925|J-J} 98 91 | 90% 
26% Paul M & Man 2d 68...1909/A-O 110% 111%)110% Jan ’05 110%111 50-year gold 48.......... 1950) A-O] «2. - 86 | BU 
oie 1st consol gold 6s........ 33)J-J} 137 140 |138 Mar’05!. 137 138 ||Tor Ham & Buff lst g 48.21946)J-D f 49 99 | 07% Mar’0S 
neers egistered........... | Rep 40 May’02 calidad ister & Del 1st con g 58 1928) J-D 1350113 112% 
9 ced So pets 4498..1933/J-J| 111% Sale [111% 11i ivi i72\ lst refund g 48.......1952)A-O 54 Jan "Uo 
1 Registered..... eat 6 $ Perea | ae Un Pac KK & 1 gr g 4s...1947 J-J 106 
a Dakota ext gold 68......191U|/M-N] ...... 1134]112% 1124 i124 172% Registered............. 1947|J-J 105 
6's Mont ext lst gold 48....1937|J-D) 104% ...... 104% Mar'V5}....//103 4 104% lstlien convert 4s...... 1911/M-N 128% 
Registered........ eR BBT OE occcce ce 106 May’@1 Registered............. 191L1|M-N lzi 
E Minn Ist div istg5s..1 YUS|A-O} 104% .. 104%; Mar U5 Ore Ry & Nav con g 48.1046) J-D 1038 
BE TE SE INE Gi cc DOOR EE nccices-coscostececes énsnenss Ore Short Line lst g 6s..1022| F-A 24 
Minn Union lst g ts....192z/J-J} 122%. 128) Apr’v2 lst consol g 5s......... 1946|/J-J 119% 
Ruy MontC lst gug 1937} J-J] 136%. 135 Jan’05 Guar refund 48........ 192) 5-D 979 
3% Registered..... a | ee , Utah & anne 1st 78...... 1908] J-J 119 W066 "OS1. od cacscences 
wit Fat ae ‘old & 1937 J-J{ 1184... ---//1184g 1184 EERO 1926/J-J Lidts Ape’ v2 secelloccce on oe 
SF lst gett 58..193= J-b}] 119%9......]117 Jam’04}....}/..........-.]; Uni N J RE & CCo See Pa RK 
8tP & Nor Pac See Nor Pac id Utah Central See Rio Gr Wes 
S&tP&s’x City eo0 Be PM& Utah & North See Un Pacitic 
Salt Lake teat €a..-1913 .) o-cnascsEsadses aseccecaleoodioncsee cosuccttl ean ae ic aoe 5 Com 
B Fe Pres z Ph lat 1942) M-S} 100% ......)110 Jam’04)..../|...... ccccee V er Valind& W See MoP 
BAG@AP Seeso ae Go irginia Mid See South Ry 
SE&N P latsink! g 58.1910] J-J] 102% ......]118% Deo’01)....||...... ......]] Va & Southw't lst ja 68.2003 J-J] 110. .....]110 Mar’05]. .. ||10749116 
@avF& West See Atl Coast L’ W abash lat gold bbickecd 3u|M-N| 11949 Sale [119 119%} 34//118% 119% 
Boioto Vai & N E See Nor & W 2d gold 58...........1939] F-A] 108% 10949/109 109 | 10//108%9112% 
@eaboard Air Line g 48...195v)/A-O] 91 Sale | 90 91 55) 84% 92 Debenture series A..... eae Wee stead 90 Feb’05}. vo 90 
Coll tr refund g 5s ...... 1911)|M-N lu4 1044] 3/1034 104% TS, Rae J-J| 81% Sale | 75% 84%/5542) 66% 84% 
Car Cent lst con g 48...194:| J-J -| 95 Mar’vd|..../| 95 98%]| 1st lien equip s fdg 5s8..1921/M-S| 102% .___.. 102 Jan ’U4]....]]...... o-. 
Fila Con & Pen Ist g 58.1915) J-J luy Feb’v65)....//109 109 Det & Ch Ext Ist g5s..1941/J-J} 110 1114/110% 110%] 1//100% itd% 
lst land gr ext g 58 ...193v/ J-J}| 106% ......]...... ........]-. Des Moin Div lst g 48..1939) J-J| ------ ...... UT Wey Udl cock. cece ccces 
Consol gold 58......... 1943] J-J 10949 Mar’vd 109% 109% }] Om Div Ist g 349s....... 1941/A-O 86% “90 88% Mar’v5|..../] 86 EB% 
Ga & Ala Ky lst con 5801V45/J-J 11249 Mar’05|.... ---|[L08%9 le Tol & Ch Div lst g 48... 1941|M-S} 95% 99 | 97%9Jan'U5)..../| 9749 Y8%— 
Ga Car & No lst gug5s 1920] J-J llu Jan’05). St Chas Bridge lst g 68.1908|/A-O]*#107 10949 Mar’03]..../]...... e2e- 
BSeab & Koa lst 58......... 19ZujJ-J} 110% 115 4/111% May’v3}..../).. sees eceee- |] Wab Pitts Term lst g 48.1954) J-D| 94 Sale | 93% 94 [2U5]) 93% V5 ig 
Sher Shr & So SeeMK & T 2d gold 48................1954|/J-D} 42aSale | 42 434/565] 42 45% 
8U Sp Oca &G 5 eee YL Warren See Del Lac & West 
80d Bay & So lst J-J} 102% ......]102 Jan’03)....||...... ...-..]] Wash Cent See Nor Pac 
So Car &Ga Sees Wash O & W See Southern 
80 Pac Co—RR lst oa 40.1965 J-J| 97gSale | 96% 975/549] 96% 97%|| West Maryland lst g4s...1952)/4-0) 93% 98 93%Q}110]) 90% 94 
Coll tr g 44g8.... J-0 BE acaced 11s 101%) 2/lul 01s West N Y & Pa lst g 58..1987/|J-J| 11842119 [118% Feb’vd]....||118 118% 
Gold 48 (Cent Pac ¥)J-D 95% 96 ¥5 974i] Gen gold 3-48 -1943/A-O| *99%8...... #8 Mar’vd)..../) 98 vs% 
— Bogistered .......... J-b Rae fT ee Income 5s8....... -41943/Nov|*------ 29 40 Mar’UL). ..cll..cccs coccee 
3%; A&N W ist gu g3e....1041 J-J3} 109% ......)1 ad 1087, i114 West No Car Bee South Ry 
28 Cent Pac Ist ref gu g 48 104/F-A] 101%Sale |100% 1014 105 10043 104 W VaCent & P Ist g6s..1911/J-J} 110% ......)111 Mar’Od]..../j/111 111% 
ond Registered............. 194] B-A] 2.2.2... 99% Mar’03]...l]....c0 cocees Wheel’g & L E lst g 538...1926/A-O} 114% _..... 114% 114%} Bill 14% 114% 
0 Mort guar gold 398..k1929|J-D| “89 89%] 89 890] 16] B83, 8935]] Wheel Div lst gold 5s..192z5|/J-J} 113%s. 110% May’04)....}]...... ----- 
j Gal Har & SA lst g6s..191U/ F-A ase eoeee-[/LU8 1g Mar’ 05]... 1084, 110%, Exten & Imp gold 58...1930|/F-A 114% 114%, 114% Mar’v6)....1138 114% 
- BED Tlncccccesnnces 1905] J-D} 10049 ....../103 Sep 4]..../|...... .....- 20-year equip s f 58 .....1922/J-J| -.---- .... ..{102  Jan’v5}. ..//102 102 
oe Mex & Pac lat g5s....1931/M-N} 113 ...... 116 Feb’05)}....//1139115 lst consoi 48.............1940|M-S| 924aSale | v2 924/136) 92 95 
~) Gila VG & N lstgug5s.1924/M-N| 1094110 [109% 109% luy 109%]]/ Wilkes & Kast See Erie 
at Hous E & W T lst g 58.1933|M-N| 106 108 |107% Feb’05|....//105% 1074 || Wil & Sioux F See StP M&M 
a lst guar 58 red.......1933|M-N| 106 ......]103%J’ly’04]....|...... ...... |] Wis Cent 5U-yr 1st gen 48.194y|J-J| 9343 94 | 93% 94 | 52/] 90% 94% 
MISCELLANEOUS BONDS—Concluded. 
Manutacturing & Industrial Miscellaneous A 
Con Tobacco registered 491951/F-A] ............) 85% Dec’04).. ae pas: Adams Ex col tr g4s......1948|/M-S| 108 ....../103 108 108 105% 
oo Distil Sec Cor conv 1st g 58.’27/A-O Am Dk&Iimpis See Cent NJ 
oo Distill — Amee coll tr g 58.1911) J-J Am 88 Coot Va g 58....1920/M-N] ....06 .22---/100% J’M@’02) ... |] cece wcccce 
a Il Steel Co deb 5s......... 1910} J-J B’kI’n FerryCo lst cons g 58’48| F-A -| 5 6 1] 56 57% 
-° Non-conv deben 5s...... 1913 A-O aa Chic Jc & St Yard col g 58.1915} J-J 107% Nov’04]....N. 2-0-0 ..-.00 
a Int Paper Co lst con g 68.1918) F-A 71109 109 5/108 109%, || Det M & M ld gr incomes..1911/A-O 76 75 9 75 80 
Int St Pump 10-yr conv. 6s '13/ J-J 104% 104%) 2 ct — Hoboken L & I gold 58...1910|/M-N]} ....... ccccce cocccccelcccel{cccece coccce 
\% Knicker Ice (Chic) lst g 5s.’25|/A-O 98 Feb’05)_.../| 98 Mad Sq Garden lst g 58..1910/M-N 
_ Lackaw Steel Ist g 58....1923/A-O 7]107 tg Mar’v5|... 104% 108 _ Beh H & L gen g 48..1940/M-N 
NatStarch Mfg Co ist gus 192U|M-N 92g Feb’05)....]] 91 ogg tee Ship & D D58d1990) J-J seecce ccocce 
Fk Starch Co st deb 5s..1925|J-J 70 10 oN 65 70 N ock 50-yr lst g 48..1951/F-A 94% ino” 
es T lst g 68...194U|/F-A 48 54 |126)| 42% 54 || Provident Loan Soc 4498.1921|/M-S 98 
4 Tneome ee 1946} .... 3% 6 (12731) 1% 6 [jst Joseph Stk Yds 1st 498.1930) J-J »eceee coosee 
US Leath Cos tdeb g6s..1915/M-N 12° 112 |” shi1g112 St L Ter Capples Stat’'n & Prop 
‘ US Kealty & I conv deb g5s’24/J-u lul 103 26), 93 103 %J ‘0 lst aee SS 5-20 year..1917|J-D o0-[]-cocce coccce 
‘s US Steel «= tone yrdos.d@’65|M-N 94% 954)1217|/] 92 GSAS Yaba at Co con g 68..1023|J-Jd cece 
'e 5 Registered........ April 1964/M-N 95 45 &]) 92% 95%)/Sp Val Wat Works 1st 68. 1906 M-S ose -Mecccce cccces 
? Va-Car Chem col ir 58 g..1%1zj/A-O] 102) ......J101 Mar’vd]....jl0l 101%|{U S Red & Ref lst sf ¢ 68.1931] .... 209 334% 92% 
*Mo price Friday; latest bid and asked. aDueJan 0 Dueveo clue Mar aDueApr ADueJ'ly « Due Ang o Due Oct p Due Nov qDue Dee s Option sale 
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CHICAGO STOCK EXCHANGE—Stock Record—Daily. Weekly and Yearly 























STOCKS~HIGHBST AND LOWEST SALE PRICES STOCKS | estes Range jor Year Range for Previous 
— — CHICAGO sTocK !0 the aes Year (1904) 

Baturda Monda; Tuesda ‘ednesda ur Friday 

March Maren'7 | Maren 33 | March 20 | March 30 | March 31 EXCHANGE |Shares| Lowest Highest || Lowest | Highest 
: 
Railroads 

i ae a senses senzea] evens soseee]| LGSES@LE}37% Jam *04|Chio & Alton.....000-100) eoerec}e scree arvens| ccaee aeons] S7%Jan| 37% Jan 
*1£9 © 196 |Chic City Ry.........100| ~""37/180"° Jan” 6/199" Feb" i/]156 °Mar|190 ‘Aug 
Chic Consol becnclll ccesosiecase eo eccccelocces © cccces bO6ese esccivences csce 













.|Chic Pass By. conces| cages _ caceseloocges = ecco 
.|Chic & Oak weno 60} 6 Mar2s; 7%Jan 6|| 6 Sep| 8 Nov 
100 24 Jan3ljj 23 Sep| 27 Nov 

56% Feb20)/..... + sngulbannes anon 
Nov 








Oe 
x 
° 
2 
to 
bes 
o 
S 
I 
~ 
a 
% 
° 
< 


; Do pret..........100 10} 39% Mar30 
‘- “3 hy & Lt.. -10 eesces 30 Jap 9 be ~~ 284 Dec} 31 









Last Sale 
LastSale 






y €|28 
10141014 
LastSale 






*2349 
1013101%) ............ 


eoceee ceeees coceee|*eccees 60 







93, Feb 9 124 Feb 22 
00} 60 Jar 25} 69 Feb23!/) 31% Jan 
76 Jap 24) 79% wares 40 Mar] 791 Dee 
. Feb21/130 Mar20//115\ Jan |123+4 8ep 

Jan1y| 57 Marso 19 J’ne| 4049 Dea 









79%g 79% 








































55% S74 
104 Teves eousne escaee Do _ pr 58% Jan 17 swendin Mar27|| 52 Aug] 94% Oct 
LastSatle\19S May’04/AmerT&S Bank....100 ecccceleccce © ccceceloccece _coscos Ae Marjl198 May 
Last Sale|40 Jan '05 Soot (A) 4 CD cenccollll cccces 38% Jan 4 33. Nor| 40 Nov 
LastSale|l05% Mar'06 Silcecenanag 100 eccece 105 Marl7 105% Mar? 11003 Mar/110 Feb 
Last Sati \ov Feb'vd|Cal , ‘Ohne co & D100} ......| 56 Janll Feb25)/ 52 F 62 A 
AE aay ee Central Trust Bank..100) ....../1484g Feb2z3 150 Marl*//120 J’ly|123% Jan 
LastSale|10 Feb’U5|Chicago Auditorium..... -----} 10 Jan 5) 10 Jan 5|| 10 Oct] 104% Nov 
Last Sat<«l Jan ’05|Chic Brew’z d Malt’g....| ..---. 1 Jani8} 1 Janis} 1 Jan] 1\ Nov 
LastSale|7? Jan ’05 Be Miccansscnsesace eeeeee] 7 Jan20; 7 Jan20)/| 7 Feb| 8 Feb 
LaatSatle|1i70 Mar’05)Chic Edison .......... 100 153 Jan 25/172 Feb20/|140 May|173%Nov 
49% 50%) 5V |Chic Pneumatic Tool.100| 1,270) 32 Jan 7| 52% Marl6j| 18 ly| 36 N 
138 138 /4 137 %|Chic Telephone ...... 100 138 Mar30/143%Feb17/115 Marj1474 Nov 
403 y1lV01s 100 |Chio Title & Trust...100 95)101 45 Mars0/}105%, Mar 6 Feb/108 
1589139 : 139 |Diamond Match...... 100} 646/134 Feb 1/140 Fet 21//126%g Feb/142% Nov 
LastSale|ii% Mar'05/[llinois Brick Kecpts....| ------ 10 Jan 4/ 1l4Jan1l6)| 3 Mar) 124 Dec 
684 6¥ 69 69 o pref Recpts...... 800} 65 Jan 9¥/ 7142Jan16/} 38% Mar) 76% 
eccces ecsese] cacese Sesece Kans City Stock Yds.100 gr* paroseell: ease poeel tree” eae 
cocoa geuces 18 18 eo wel Ice...100 Mar24/| 1043 Dec} 12 Oct 
Last Sale| 73% Mar’05; Do pref.......... 100 73% Mar22)| 50 Jan/; 52 Feb 
LastSale\l7 J’ne’04 m 1 rOhic CIEE, .ccll cacnciipaedda etcssaleduant esasad 17 J'ne| 20 Jan 
LastSale|y Dec’04|Manufacturers’ Fuel.....) -.----|---20- ------|+-e000 _seeeee T4gNov) 9 Deo 
qoeune eenegi Kk “44g Mar27| 469Jan17|| 42 Aug| 51 Jan 
LastSale 2 Jaun30| 2 Jan30)|} 1%Apr) 24 Jan 
LastSatle\20 Nov’O4) Do pref .........2.-.| eocece! cece coccce|esocce coccee 20 Nov| 25 Sep 
bly 6i4 50% 61 59% 60% 5| 54 Jan 25 _ Mar21// 36 Jan| 581, Dec 
liv 120 | 120 150 120 120 118% 119% 648/114%Jan 5/1 rt ie Mar16j| 9929 Jan |116%5 Nov 
"44 46 47 “45 46% 46 eceeee eccces 27] 41 Jan25| 47 Feb8/| 25% Mar] 46% Dec 
114 114 |*...... BAB | accoce access 110 Jan 5/115 Jan3l|| 96 Janj120 Sep 
Last Sater 106 Jap11/106 Jan11|} 98% Feb/110% Nov 
997, ‘e Apr 1164, Nov 








i108” is 
66 «6744 35% J" ne} 4743Jan 
75 J’ne| 87 Nov 





94 944) pre’ 
eccecs cocces] sccces  cocecs Un Stock ng hn peecce cocelesces © seco 
LastSale|10% Dec’04 —~ a hed Co... a 7% Oct | 105 Dee 
2% 24 ‘2 Zi,” 24 2's O% 2% 24 Unit'd Hox Baw BGo100 lt 2% Jan %J’"ly| 3% Nov 
11% 11%) 11% 114 12 12 12 124, Do pref.......... 100} 5,220) 10 ion "3 125 Mar31 7 Jily| 20% Jan 
sete dain enti anti best ake 10 Nov’04|Weaver oat & Coke. asaninl PO gee FR ele, 
35 3543 37 [Western Stone....... 100) 2,823 “Y3"" Feb 16)" 33°” Mar30|| 14 Sep| 25% Deo 



































“994, “33 33% 36 














Chicago Bond Record Chicago Banks and Trust Companies 























































































































> 
BONDS B3 Week’s [S|] Range nese Outstand- — Dividend Record 
CHICAGO B8TOCK EXCH’GE) 35 Lahey | Range or |S Since ” ing ‘Profits in In |Per-| Last Patd 
WEEK ENDING MARCH 31 S| March 31 | Last Sale |§2||\January1 Stock 1903 | 1904 |\tod % 
Bid Ask\Lew High|No.||\Low High|| Bankers National 1,071,631 6 8 |Q-J\Jan '05, 2 
Amer Biscuit 6s _.........1910)F-A} 1Uu6 . ----|lU0) lUi4g{fCalumet National. 2,045] .... ai 
Amer Strawboard lst 6s. ist) J-J| 100%. ¥9 4g 1004] Chicago City.... 143,388) 13 
Cass Ave & F G(St L) 5s. ZJ-J} 103 ....../103% Feb’06)..../]...... ...... Chicago Nationa 1 4027444 15 
Chie Boaru' of Trade 48 1927 J-D Chicago Savings... ‘ 664,53~) .... 
Chic Consol Br & Mit6s ---|J-d Commercial National. . 1,783,4 12 
Chie (‘onsoi Trac 4498 J-D 66%]] Continental National..| 1,327,281 8 
Chic Edison debent 68 J-Jd 103 'g 103 ‘|| Cook Co State Sav ings 4, 6 
1 7 " Tee jj A-O 1044 104% |]Corn Exchauge Nat... 3,567,27 12 
Chic Auditorium Ist 5: F-A Drexel State 58 B 
Chic Dock Co lst4 A-O Drovers Dep National 273,08 8 
Chico Equit Gas 6s 5) J +S First National ......... 6,215,6' 12 12 
Chic & Mil Elec R J-J3 First Nat Enzlewood.. 107,52 10 6+4 
Chic Pneum Tool ist 5s J-J Foreman Bros B’k’g Co ),546| Priviate Bajnk 
Ohio Rock I & Pao BR 48.2U02|M-N Fort Dearborn Nat.... 202,737 6 |Q-J\Jan '05, 1% 
Collat Trust g 58........ 1913/M-S Hamilton National .... BOS,SBG) ccoc | cae | cccel. cocccs-pecece 
Commonwealth Elect 58.01943/M-S Hibernian b’k’y Ass’ 1,030,106, 8 8 |J-JijJan '05, 4 
Kans City Ry & Lt Co 58.1913|/M-N vO , Home Savings. . 149,618} 10 10 |J-JjJan '05, 5 
Knickerb'cker Ice lst 58.1928/A-O} 974% 98% 97. * Mar’ 05).... Manufacturers Bank.. 12,104 S osqn . Lagueeaneoseaccesce 
© Street Kl lst 58..... 28iJ-s| 97 98 972 Mar’v5}... Milwaukee Ave State. 251,372 6 6 |J-JiJan ’05, 3 
Metr W Side El lst beet F-A| 95% 96 | 95% 96 | 12 gong #6%)]| Nat Bank of Republic. 953,827) 6 6 -J\Jan '05, 1's 
Extension g is B8)T-J| 897% Sale | 89 897%) 26)) 86 90%91] National Live Stock... 1,291,452] 15 my -JiJan °05, 3 
at oy Chic St lat yee sJ-J} 98 lov | 99 99 31, 95 1Uu0 [i North Side State Sav.. 5,263] .... -JiJan ’05, 3 
let 58. : J-J 97g 99 97% vs S|) 94 994 |] Oakland National...... 49,489 6 6 |J-Ji\Jan "05, 3 
Refunding a4 rory -.1981/A-O} ...... BO fecccce  sosces poceiicesece e¢neue Peopies Trust & Sav .. 3,169) New/Bank 
No Chic City StRy 44s. 1927 M-N;} 92% 935 | 95 Mar’v5}..../) 94 95 Prairie National....... 55,008} .... SSeS ee 
North West’n El lst 48...1911/M-S| 94%Sale | 94% 5 | 71/| 93% 954]/ Prairie State........... 6,234) 8 738 |Q-J\Jan ’05, 2 
Ogden Gas 6s ............. 1945|M-N] ...... 944g O44) 1/88 965i) Pullman Loan & Sav.. 176,541 8 8 -JiJan °05, 2 
Pearsons-Taft 5s oS GIGS =D) 100. .ccccfecccce  ceccee see cocee case South Chicago Savings 29,906) .... 5 -../Jan °05, 1 
440s BB B..... 192U/M-s| 99% ...... ¥9%4 Mar’U5/..../) 99 9949]/ State Bank of Chicago. 594,422 6 6 |Q-JiJan "05, 1's 
4°4U8 Series C .. --|F-Al 89% 99%/......  ...... aes]]. ---- ------f/ Stook Yards Savings .. 85,724) .... ccce | coca] coccccccccece ¢ 
4°6Us Series E .. M-N/ ...... 994g Mar’05)..../| 994 100 Union siock Yds State 5,734, New|Bank 
4°80s Series F ..............-. M-N/| 1004...... 100 10 l}lvv 100 []U S Bank & Trust Co. 1,000,000} Proje|cted I) nsti/tation 
People’s Gas L & C lst 68.1048/A-O)} ...... 126% $e Be poneiingsees genaes 
ponding 5 BER accocsece 1947|M-S| 107 107% tthe 05}... .||106 49 107% }] Amer Trust & Savgs.. 1376, ast 6 7 |J-JiJan '05, 4 
Chic Gas Lt& C lst 68..1937)J-J| 108 ...... 108% 108%) 3//107% 108%]|/Central Trust Co of Ill et 4 1 4 -JiJan ’05, 1 
Consumers’ Gas lst 58..1936/J-D) 106% 107%)107% 107%} = 2//106%210749]/ Colonial Trust & Sav.. O74 . 5 5 -Ji/Jan '05, 1% 
St Louis Brow'g Ase’n 68.1914) J+J] ...... .0cc.|eceeee cen nne| -+.|] cones cones Drovers Trust & Sav.. 44,737) 6 6 -JiJan ’05, 1% 
South Side Elev 4 %s...... 1924/ J-J/¢1045 104%/104 1045) 52/)102% 104% ]] Equitable Trust Co.. 450 000 8 8 -S/Mar '05, 4 
Swift & Co lst g 58....... 1914) J-J /¢10249103 |103 Mar’05)....//102% 103'4s]] Federal Trust & Sav.. $50,544) .... 4 |Q-J\Jan ’05, 
Union El (Loop) 5s8....... 1945)/A-O/} 1064...... 106% Feb’U5).. ..//105 4 106% ]] First Trust & Savings 595,580} .... Pe 2 oer 
Union Pacific cony 4s ....1911/M-N - {114 Nov’O4/ ... illinois Trust & Sav.. 6,188,033] 16 12+4 |Q-JiJan °05, 3 
U 8 Brewing 5s........... 1910)M-8 J’ly '04)..../). International Trust Co Pr ted Ijnstita jtion 
United Breweries tis......1928) F-A eecantlvecd Jackson Trust «& Sav.. 5: 846 pe pint Lenasl pacssencvess - 
US Steel Corp 2d 5s..... ¢1963|M-N Nov’04)... Kenwood Tr & Savings 271| Began|Jan 3,/ 1190/5 
West Chic >t lst 5s....... 1928|M-N Mar’05|. Merchan Loan & Tr Co! 3, 583,904] 12 12 tae Jan '05, 3 
Tunnel lst 6s............ 1900) F-A May’04!.... Metropolitan Tr & Sav 231,537, 6 -J\Jan ’06, 3 
Y a F Scececncececese ae J-D Feb’v5}..../) 80 90 Northern ‘Trust Co Bk 1 630,503 8 8 |Q-J\Apr ’05, 2 
Consol g 58 ..........-..-- ¥36|)M-N 87%) 10!) 87 905, ]] Royal Trust Co........ 427,604 6 6 |F-A\Feb '05, 3 
West Div City Ry 4igas vse J-d Mar’v5).... 97 Union Trust Co........ 530, ts a PS pan 
West'rn Stone Co 5-20 5a. 1 90¥/A-O 1 a ae Western Trust & Sav. 171,955 6 Q-J\Apr ’05, 1 
Note.—Accrued interest mus|t bejadded to all] Chicago bojnd |jprice a. 





¢ Capital to be increased to #1,000,v00. | Also paid 12 9% in Dec., 1903, in stock of First ‘Trust & a: ales qj [nciudes special dividend of 30% 
declared Aug. 10, 19uU4. * Bid and asked prices; no sales were made on this of + No price Friday; latest price this week. 4 Due Deo. 31. 


o Due June, ¢ Due Apri. ADueJuly. & Capital and surplus to be incr 
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. Gas Securities Bia | Ask|| Industrial and Misce:| Bia | Ask 

{[ndiana Nat & Ill Gas— Conselid Car Heating 100} 6U | 66 
Volume of Business at Stock Exchanges |[imasm xs mu |" ” | 2." lcomtitcar Heating 100) “a0 | 66 
, mgt Oe U20 nae 1108 |ivsiglcome Ry Lind Wettig. tool 2 a 

st 68 ie ececcce 0549/Cons Ry Ltgé& Refrig. 100) 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Jackson Gas Co ...... 7 iar SE tei, Consol Rubber Tire..10U oe 3 
DAILY, WEEKLY AND YEARLY 9 eae A-O]@ 97 [101 Debenture 48........... 19 | 19% 

ansas City Gas......100] 30 40 ||Cons Storage Batterylvu) ..-.... 10 

Stocks {jLaciede Gas.. =~ fee 103 }iCramps’Sh&En Bidglouv] 238 | 34 
Week ending Ratlroad &c State UB Spesseresé ‘inns 5-310 95 |105 |/{Cracible Steel....... lov} = 11%]...... 
March 31 Bonds Bonds | Bonds ||Latay’eGaslst 6s'24.M-N] ...... 35 qPreterrod.......... 100} 59 %)...2. " 

1905 Shares Par value Lord briny id ist bera8.9 J D sigs” se Cuban 6s of 1896......... 103% bs | 

I son Gas 6s A-O 6 0 |} {Diamond Match Co.100} 13 § 

663,097| $63,149,700) $2,093,500) $492,000 Newark Gas 68 1944.Q-J/@136 {137 || Dominion Securities.100] -..... 14 

1,033,749] 99,488,900 3,571,000 745,500 Newark Consol Gas..100)) S6's) 8é% Deugies Couper Bit -ccsoe] 7 

15059,987| 97,683,700] 2,695,000] 321/000 {Con g 58 1948.....8-D #110 5/111 Electric Boat.. 39 | 42 

878-163) 80.358,800| 3,500,000} 228,500] $3,000 |] No Hudson L H & Fow— Preferred ........... lou} 83. | 87 
671,146) 61,633,225) 3,448,500) 457,500) 18,000 ]/ 58 1938 ............. O}¢110 |...... Electric | Lead Reduc’n. Bu f %@ 4 
791,499] 74,883,200] 4,708,000 179,500) .....0. - 1/70 & IndC Naté& Il. too 3 5 Preferred ........000<f Ht wnnoee ly 

lat 68 1926......... J-D} 24 | 30 |/ Electric Vehicle. 11 | 14 

, ee 5,097,641/$477,197,525| $20,027,000) $2,424,000! $19,000 || Pat & Pas Gas & Elecl00] 73) 76 Preterrea 20 | 24 

— q Con g 5s 1949....M-S]2105 [106 || Electro-Pneum’ic Tranl0|t % 
Sales at Week ending March 31 January 1 to March 31 St Joseph Gas 58 1937.J-J|@ 97 2]....../|/ Empire Steel......... 10u 5 9 
Wew York Stock Telegr & Telephone ne — i cocce sat “100 +4 4 
. eneral Chemical .. 
Eachange 1905 1904 1905 1904 JAmer Teleg & Cable 100 29 23 al Preferred, ee gad 10 a. 108 
S {| Centi jo Amer. 100) y a& Tenn C Cicasad 5 0% 

Stocks—No.shares 7.641) 2,087.9 75,170,484) | 32,490,839 || Commer Un Tel(N ¥).25] 115 |...... Gold Hill Copper... Ht] % 

vaine...... saz? tthe pro $198,550, 7e0 $6,963,748,225 $3,006,740,875 Emp & Bay State Tel 100} 50 85 ||Greene Con Cop See Bosi|/Stock Exch 

Bank shares, par.. $54, $6,900 $394,050 $154,800 || Franklin ........... ---100] 47 |....../|Greene Consol Gold...10|t _7 7 

BONDS seondd 907,000 904,060 eusasee "t4'ae a Sci dabnews 100) 120 {125 Siaczensnck Moatowsl60 10 | 18 

Government bonds} $19, F 276, 14's, 1905 .............] ---<-- ......|| Hackensack Water Co— 

State bonds........ 2,424, a eakiaseiil 41,998,800 188,0 Hudson RiverTelephivu; 98 {100 Ref g 48 52 op 12...J-J] #95 | 96% 

BR. andmis. bonds} 20,027, 8,803,000] 309,706,700] 162,659;50 |]fN Y&@NJ Teleph...10u| 172 {175 || Hall Signal Co....... lov] 85 | 95 

ae ae Mexthwestern ° ‘eleg. 5t 7 ms Mevene Commercial. 100 Lf ceases 
--«-) $22,470,000 8,830,000] $351,799,550) #163,123,700 |} Pacific & Atilantic..... 25 WOISTTO ....ccsccce 10 Q ecesee 
See eh a4 Ss ysouthern & Atlantic 24) 103 {108 Migrene Se Tobacco Co.. 100 3 ivf 
vy » E N AND PHI DELPH :, © eee tog ee 10 
DAILY TRANSACTIONS ay A a LA 1A Electric Companies let g 5e June i °33.3- > 7 82 
HAN Chicago Edison Co...100} 165 |170 || Hecker-JonesJew'l Mili 
§KingsCo Kl L&P Co 100} 195 |205 let 6s 1922......... M-s| 102 |106 
Week endt Boston Philadelphia Narragan (Prov) El Co 50|12100|...... Herring-Hall- Marvin1u %} 1 
fr on st NY &QEIL&PowColvv| 65 | 63 1st preferred........ luv} 20 | 80 
3006 | Aésted | Ontiotes| Bend | Seats | Onteenet/ Bend Univen eleeivisot Nip 0] 85. |.c-2-41] Hobo fa Land & Tiag100 200 
8 shares ni tlectricot } OO] £09 |.....- oO eu Lance mplvu| 200 |....66 
| ¢ = cat SD] 077 FIR) 85 19. ne -\ [4108 /i08% 
37,384] _ 7,869] 16,000] 21,825) 3,350) $60,200 ouston Oi luv 
40;549| 13/104] 138,500; 38,410} | 15,617| —los;zuo |}, Ferry Companies Preferred . lov} 28 | 30 
34.443] 12,274] 119,500] 38,439} 8,325) = 121,500 ry a Ny Ferry stock100| | 3%] 4% | Hudson Reaity...22...... 110 |... : 
30°599 6064 61/300} 24/127] 187158 ” Y lst 6s 1911.J-J] 105 [108 || internat’ bankingCol00} 166 [170 
27,434 8,748 65,000] 64,925] 12,033 325,500 ay ‘ & KE ne gests stk. Ph} a3 s set Mere Marine. bees be bat 
b2'¢ ‘ 633 39,500 st 5a 1922........ : p vreferremd....... --100 
22,696 10,265 56,500 28,622 6,6 69 N x ov eo 3 '4b.- » #1u9% Wi” . Col tr deb 44192 op’v7 a St 
Ho st5s nternational Salt....100] p 
193,105} 58,324) $446,800) 214,443} 64,616 $806,600 |] - Ya V3 tet581946.3_5|2105 |Llu lst g 581951... 69 ‘| 72 
NY & So Blykn Ferry&Si Luternational Silver. 100 # 7 12 
Trans) 1386 58 1YOuM-N] ------ 101 Preterred ..... lou] 49 62 
id 848 10th & 23d Sts Ferry luv] 40 | 60 1st 6s 1948.. J-D} 2103 2/1044 
utsl 6 ecurities lst mort 58 1919.:.J-D]¢ 92 | 95 ||Lanston Monoty -20|t 15%} 16 
(Union Ferry stock .100| 31 | 34 ||Lawyers Mort insur.i0u| 137 [192 
dA Weekly Review of Outside Market will be found on a preceding page. Ylset 581920 .......M-N| 99 /1Ul (on ry? =e Ina... 100 oe ae 
Taylor pref ..100 
Railroad {Lorulard (P) pref ...10u] 140. [160 
Street Railways Bia | Ask Street Railways Bid | Ask || Atchison conv 4s (wi)...| 102%|/L08 || Mack«y Companies --100 3%) 40 
NEW YORK CITY YLouisv St 581930..J4@J/2113 |113%}) Chic veo & St L pref.10U) Preferred vo] 75 | 75's 

Bleeck St& Ful F stk 100; 32 | 34 nno& Bos lst 58’24.J-D/#110 |112%/} Deposited stock........ 3 5 || Madison sa Garden. }Hy 20 | 25 
a mort 4s 1950 ..JJ| 95 | 98 ew Orl RysCo...... 100 S Lessee Undeposited stock..... 3 5 2d 68 1919.........M- 70 | 90 

QB’y & 7th Ave stk ..100) 243 [248 Preferred ........... 100} 20 | 21 Prior lien g449s’30M&8| 106 [109 |/{/Manhatt Beach Go 100 10 | 14 
{iam mort 681914 ...J-J} 104 {107 BIRD BOonccascconns J-J) #85 |....../] Con mtg g 581930.Ja@J| 90 | 924//Mauhattan ‘ransit....20/f 4%) 4% 

81943 See Steck) Exch /list New common (w i).100) 264) 27%3]] Income 58193U......... Be lecsced Mex Nat Construc. pf100 snecee 

B'wa} cestiastags 1824 2108 {110 New preferred(w i).100| 72%] 73s!lqFort Worth & Denver Monongahela R Coal..50]| 10 | 104 
2d $s int as rental 1905/¢ 99/101 || North Chic Str stock.100} 75 | 80 City stamped.......100] 60 | 62 Preferred ............ 5Olt 27 J. ...00 

qCent’! Crosst’n stk..100} 340 [360 ||Pub Serv Corp of N J1v0/ 136 {138 ||Mo Pacitic new 4s........ ¥5 | 9544||Mont & Boston Consol ; Bit te} 1851¢ 
Gist M 6s 1922 ...M-Nj@117 |121 Tr ctfs 2% to Spee 73 | 73%I[N Y¥ Cent deb 48 ’'34.M-N| --..--|.----- Mosier Safe Co.......100] ------ 

Cen PK N & KK stk.100) 206 [212 Coll trust 5s goid notes) Northern Pacific..... luv Nat Bank of Cuba....100} 11544}....06 
Chr’t’r & 10th St stk 10U) 177 {185 _1909 optional....M-N| ¢98 | 931s} When reieased ......... 170 {185 ||{\Nat Knam&stamploo] 23 | 24 
9th Ave 5s See Stock} Exch /list North J rr f stRy1l0u] 29 |...... Northern Securities,.10u} 160%)161 {i Preferred.......... lov} 90 | 93 
Bé 3— iet 46 1948...... M-N| 279 | 80 Bn cccancncaguscsccsed 650 |75V0 || National Surety...... 100} 135 }..... e 
st gold 68 1932...J-Dj 112 /115 Cous Trac of NJ...100} 824) $3 |] Pitts Bess & L reba? Sujt 4U |...... {New Central Coal ....2u}) 42 | 45 
563 1914....F-A} 100 |102 ist 58 1933....... J-Dj/2109 {110 Preferred .......<e<<« built 76 |....../|N Y Biscuit 68 1911.M.S] 105 |..... . 
1 nth Avenue st...100] 390 /405 New’k Pas Ry 58’30J-J/21i4%3)115 || Seaboard Air Line— NY Mtge & Security.100} 172 [177 
& p 6s 1914....F-Aj 103 |...... Or & New isi 6s ’05A-0/2100 |...... Coli tr 5s 1907 op...M-8} 100 |100%9//{|New York Dock ....100} 20 24 
d & Gr St &’y stk..10u) 405 /415 Essex Pas 6s 1905 M-N/?10U')...... New common (w i)..... 25 | 264)/| | Preferred ......... 100}, 58 | 62 
2d St M & StN Av..100} 50 | 7u sy ‘Tran St By..100) 255 |...... New Ist pref (w 1) ..... &2 | 854/|N Y Transportation...2zujt 7 ls 
lst mort 68 1910 .M-S} 104 4/107 1st 58 1921....... A-O}2109 |...... 62 | 54 || NorAm Lum’rdé Pulpl0U} .....- 1% 
2d income 68 1915 J-J| 80 | 85 J » 4 Hob & PatersonlUu| 26 |...... Righ 49} 1 |)§Ontario Silver ...... 100 3 34 

Interborough Rap Tr.100} 206 |207 46 g1049........ M-N| 277 772i] Va & Southwestern..luvu| 62 | 60 |/Otis Klevator com....100} 52 54 

Lex Av & Pav F 5s SeeStik Exc |list So J Gas El & Trac 100) 127 {128 Prelerred ....cccccce luv} lu7 jlud 

Metropol Securities See|Stk Ejx list} Gu g 5s 1953..... -$!2103 |105 |] Industrial and Miscel Phoenix Mining........ ijt 6c.) 86. 

Metropol Street Ry See |Stk kjx list| No Hud Co Ry 6s8’l4J-J/<114 |115'2]/ Alliance Realty...... 100] 115 |125 || Pittsburg Brewing....50|! 26%|.---.. 

Ninth Avenue stock.100) 185 {192 "} Spee J-J\¢iil |113 |) Amer Bank Note Co. 5ujt 75 | 80 Preferred ............ sult 46% 

Second Avenue stock1U0} 206 /212 Ext 58 1924..... M-N/@1U5 [107 American Can com...100} 11 lls Peres eR 100) 

lst mort 5s 1909 M-N/@103 |1U4 Pat City con 68 ’31.J-D/¢ Re. ksdnecs Preferred ........... 100) 66 66%|| Preferred ........... OU) 
onsol 68 1948.... F-A/@115 {117 2d 6s....1914 opt A-O/2100 |...... American Chicle Co..100} 126 [150 || Pope eeedsabentiess 100) 
Sixth Avenne stock 100} 174 |178 [/So Side My (Chic) otk. 100} V4} 95, Preferred ........... 100} 96 {100 dst preferred ....... 100 
Boulev 68 1945..J-J/2102 [106 |/Syracus Ly Tr 5s 1946/2107 |109 i}] American Elevated......] ....-- 4]] 2d preferred. ...... 100 
So Fer 1st 58 1919...A-O/@105 [108 nited Rys of St L— ng |J 4m lee Securit’s(wi)lUd| 2649 28 || Pratt & Whitn pref..100) 100 |..... ° 
Third Avenue See Stock} Exch |list Com vot ir ctfs ..... 100) 27 | 27%|] Debenture 6s........... 76 | 78 Reoly Assoc (Bklyn)100} 157 |162 
Tarry W P & M 581928/3105 [108 Preferred ........... 100) 76%) 76%/] Am Malting ts 1914.J-p| 105 |106 || Royal = en owe pect. 100} 109 }110 
YkersStRE 5s 1946A-0 31064/...... Gen 4s 1134....SeeStk) Exch jlist || american Nickel...... lulf 1%] 2%)| Russell & Erwin...... 25|t 61 | 63 
28th & 29th Sta lst 58'96)/¢112%/114 || UmitR eSan Fran SeeStk| Exch list 100 |105 ||Safety Car Heat a Lt luo} 250 |266 
Leo gr St stk ce: 390 |400 || Wash Ry & El Co....100) 35%4/ 35% Singer Mfg Co........ 100} 650 4665 
a 100 |101 Preferred ..... 100) 93%) 934 Standard Goupict i100 20 | 26 

Union i segs 1942 Py a glu j113 ate ay ¥ cncmene <a 89%) 89% Preferred ........... 120 |...--6 

Weatchest lst is’43JJ/g110 [113 enge 8 on 55 Standard Milling Co. luo Y4gi 10 
Tyo & + O38 MON 88 |...... zeeten Sp iakesstaben 100 4 4 
BROOKLYN Gas Securities Standard Oil of N J_i00| 614 [620 

Atlan Ane 5a 1909. we Oj@102 |...... reins ainee a an ee of | lRGRTR, paeer oy POWEL....cccced 5 
Con 58 g 1931...... A-O} 113 ]...... Cent Union Gas Ist 5s.../¢108 |110 “Te eae oy Swilt & Co See B m Stik Excjh’, 
Im ts S ies Stock Excih list Con Gas (N Y) stk. See St}k Exojh list 37 lst 5s 1910- Cy ee 4100 10: 

BB w : Se 1933..A-O] 103 |104 Conv deb 6s ctfs SeeStk| Exch |list Preferred ........... L Tennessee Copper Seed 25|t 26 | 27 

stock...10} 238 |242 |/{Mutuai Gas -100] 290 [310 || Amer Writing Baper.100 Texas & Paciti oGens 100} 75 | 85 

Con Sea Stock Exch] list ew Amsterdam Gas— Preterrea .. lst 6s 1908..... 110 

Crosstn 58 1908.J-J} 102 |....../] 1st consol 58 1948..J-J/¢1114j113 919 ‘ Title Ins Co of N 205 

Bkn Hate lst58 1941 A-O] 104 |105 & East River Gas— te Tonapah Min (Nevada), 1 t 15 | 16 

BkinQCo&Sub See Stk} Exch /list Jt113 0 115 |] Baldomero Mining TrentonPotteriescom100) 18 | 2U 
Rap Tran See Stk} Exch [list 110 {113 |/q Barney & Sm Car ...100 w.. 100 

qConey Is. @ Bkiyn ..100) 340 [350 ||N Y & Richmond ‘Gas i00 -10 
lat cons §48 1948..J-J| 99 {100 ||/Nor Un lst 58 1927.M-N 

BrkC& 58 1939.J-J| 113 |115 |) JStandard Gas com ..100) 

Gr St& New lst5s’06 F-A} 100 Pre: -100 

@r’pt &Lorimer St 1st 6s st 58 1930...- 

Kings Co. Elevated— 
lst 48 1949 See Stock OTHER CITIES Bond & Mtg Guar. 

Nassau Elec pret 100} 75 |.. Amer ny & Tract. 109 84 | 87 || Borden’s Cond Milk ° 

19. A Preferr: 105 Preferred ........ 00 
lst 48 195 %4/] British Col Conpe U_8 Envelope com...100) 18 |..... 
’g & Fi ex 4198 193 Camden i) ‘s|| )Preferred.......... 1 85 
Steinway lst 6s 1922.J-J|3119 {121 || Brooklyn Union Gas deb Celluloid _ ou) 123 ||U 8 Leather new(wi)l0u| 45%| 46 
68 1909 conv ’07...M-S]} 191 |193 |]Cent Fireworks com. +o 15 | 20 Preterred new (w i)100) 98 | 98% 
OTHER CIT1gs 7 Prefer 5 Maw 86.60 tpn ccocccsnece 97%) 97% 
Exch |list 10. U 8 Steel Corporation— 

Buffalo Stree i aannesipasace Col tr 6{58’51 opt’11../8112 |...... 
1st consol bel wane #110 #93 | 95 Col trsf5s8’51 not opt../¢112 |..-.-. 
Deb 68 1917....... -A.0/2105 = y Realty. U 8 1it Gu& Indem.100| 130 [135 

Sine oS y stk.100| 196%). #112 |......//Cnesebrough Mig Co 100 440 /|480 || Universal Fire Ext’r.100 6 7 

Col ) St By..100) ...... 1 , sue ne Investing Co........| 105 |112 || Universal Tobacco. ..100) % 1 
Pref mera 300 in (H B) com po eee Preferred ........... luo} 2 6 

Celum By con 5s See Phiila list 1274 i 2B %9l| © Gist preferred. 96 | 99 || Westchester & Bronx 
Crosst’wn 1st5s’33.J-Dj#109 {111 || Fort Wayne 68 1925..J-J| ...... 60 oan mene y 100 |......|| Title & Mort Guar Co.| 165 |...... 

Grand ide Ry....100) 58 ae ndustrial 6s........,2 76 | 79 || Westingh Air Brake..50/t149 /15 
Pret wccsccocecs evccee | oie Hook Coaléi ptl00] 65 | 80 || White Knob Mining. 10)t...... 

Lake 8t (Chic) El stk. 100) fist 56s 1915 .......F-A Bit Mitrth 1st g 58 1917..... ---3J/1t 85 | 92 New stock (w i)........ 1%/ 2 
lst 58 1928.......... J-J\%......|......) Hudson Co Gas....... 114% liCompressed Air Co...1 1y Worthing Pump pref.100' 118 !122 

¢Buyer pays accrued interest. {Price per share. ¢Sale price. g Ex rights. ZExdiy iNew stock. {Sells on Stock Exchange, but not a very active security, | } 











BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 






















































Share Prices—Not Per Centum Prices STOCKS Sates ange sor Year Kkange for Previous 
BOSTON STOCK of the 1905 Year (1904) 
Saturday Monda Tuesday |Wednesday| Thursday Friday tte Week 
March 25 | March 27 | Mach 28 | March 29 | March 30 | March 31 EXCHANGE Shares| Lowest Highest || Lowest | Highest 
Railroads 
89% 89% 88% 88%) 87% 87% 88 88%) 87% 87%) 88 88 |Atch Top & Santa Fel00) 1,872) 854. Jan 25) 93%, Mar 9// 64 Mar] 89% Nov 
10241084) 103 163 102% 102%; 102 102%} 102 102 101% 102% Do Dy _ woe LOU) 165) 99 Jan 25/104%3 Mar 9'| 88 Jan/104% Nov 
258% 258%4| 258% 258) 258% 2584) 255% 255%/*258%260 |°258y ...... Boston y....10 49/254 Jan 3/259 Feb27/'239% J’ne|254 Deo 
155 155 155 155%) 154% 155 kan Pare 154% 154%) 155 155 |Boston Elevated.....100 6800/7154 Jan 25 158% Jan a 137 Feb|155%D 
*248 2438 Last Sale|\248 Mar’05|Boston & Lowell.....100} ...... 242yJan 3/249 Mar ulP30 Mar}2424 Nov 
180 180 130 180 7) & meine... 233/173 Jan 3 185% Marlé 158 Aug/175% Dec 
Last Sale\l74 Mar’05 x” eae 171 Jan 6/1749 Mar21//166 aAprjl74 Oct 
307% 307%)*307 ~—s....... me = a Napuienaceee 20/305 Jan 18/307% Mar30//295 Feb/303% Deo 
3 35 34%  34%/Bostoné Wor Elec Co..../ 1,279) 1343Jan17/} 35 Mar22//...... ....]...000 ene 
78 79%| 79% $1. ae Bou 7y sv sv = 80 80 8u 9 eons 3,153) 63%, Jan17/ 81 Mar27]j...... .c..|.---00 ence 
— Ree *177 #178 [175 179 |*175 178 175 177 173 180 ChieJune Ry & U8 ¥100 455/150 Jan13/182 Marl(//136 J’ne|154 Oct 
, : 124 124 | eC =e 100) 26)/124 Jan 9/132 Feb &j|rl1é%J’ne/127 Deo 
PEED conces Con & S Mont Giasa 4. -100) 16/186 Jan 4/189% Mar25//180 J’nejls6 Nov 
165 Mar’v5|\Conn& Pass Riv pref100 «-eee-/160 4 Jan 19/165 Feb 6//160 Apr/162y.Jan 
295 Mar’v5|Connecticut River...100) ....../285 Jan12/295 Feb 7/273 Janj285 J’ne 
e-eeee  «--.-|Pitehvurg pref.......100} 114/142 Jan 3/148 Marl5j/133 J’nejl42 Nov 
75 Mar’v5\Ga Ry & —~ panenenees oonnga + as he 76 Marl4|) 244Jan|/ 57 Deo 
*.cccce Oh eee v0} 200; 86 Jan 92 8 73 Jan; 88 Deo 
on ecosce Ss 185 Mar’05 Meine Oneteai. 77-100 none 175 Jan 24 185 91/170 J’ne|l175 Apr 
18% 21 20% 21%) 20% 21's) 2) “215) 21% 22%) 21% 22%/Mass Electric Cos....100)18,502| 13% Feb1l 32% Mar3u 11\Sep}] 24 Jan 
65 67%) 69 70 68'4 65%) 68 69%) 6Yy 70's) 69% 69%) BO FEC. ccceccece V0} 4,885 its Feb11|] 7U4s Mar30]); 52% Oct} 804 Jan 
24% 25%) 25% 25%) *24% 25%] *24% 2h) *244 25) *24% 25% ee. Central..... 00) 100} 21% Jan 3] 25% Marl4 5 er 23% Nov 
202% 202%) 201% 202%) 20142024) 2014 2014) 2u2 202 2015 224yiINYNH & _— 00 503/198 yJan 4/2104 Feb 4//18543May/199 Oct 
concse ceesce oe Gee Facies Scandndll séseds oceeedh 4500n ceuenill esante -eeee.|Northern N H....... 100) 8165 Jan1%|167 Feb23//159 Augi1634 apr 
Last Sate|232_ Jan*05|Norwich & Wor pret 00) ....../232 Jan 24/232 Jan24//222 Jan/232 Apr 
*2u9 210 [*209 210 |Old Colony........ 00) 69/205 yJan 5/210 Marl4//198 J’ne/207 Apr 
79 Jan ¥j/102 Febl4jj 74 J’ly| 80% Feb 


738 Jan 4| 87 Feb 68 Mai; 794 Nov 
60% Mar 3| 72 Jan19jj 29 Aug] 73% Deo 
rT 3 | & pe Seago 
| ....... 50 Jan 5/ 55 Jani3// 40 Jan/} 42 Feb 
00) 254 te $|100% Feb25|| 874% May) 954 J’ly 
00/31,131)/113 Jan 6/137's Feb25]| 71% Mar/116% Nov 
0) 195| 96% Jan 11)101° Feb20}| 86% Mar) 97% Deo 
00) 6|L72 Jan1sji75 Mar 2//160 May/173 Nov 
50) 255) 93 Jan 3/ 99 Mar21/| 89 Jan| 93% Leo 
50) 838/112 Jan 3/116%Mar23/|108 Jan eC 
wadheggpendtt 25 Feb23}/ 164J’ly| 174 Fed 

4344 Deo 


Last sale|1vU% Mar’05|Pere Marquette... 
Last Sale|ss Mar’U5 Do pref...- 
LastSale|604 Mar’v5|/Rutland pref... 0 
Last Sale|l7 Mar’U5|Savannah Elec com.. 
LastSale|s4'9 Mar’05/Seattle Electric. 0 
Ysig US%) Y8%  YB% Do pref.. 
1285 1299) 129% 130%/Union Pacific 
— luvs; 99 99% Do pref.. 
cesses eseeee/ Vermont & M 
U7% 979 97%) West End St... 
"116 16a “116 116% 7) pref.......... 
Last Sale|?4% Mar’U05| Wisconsin Central...100) 
0 
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Lastsace|t3y Deo'dd Do_pref..........1 s-200 

Bae Gee © acon + wane Woic Nash & Roch..100 146°" Mar20|147"° MarZs/|143 “ Dec|146 4 Deo 
Miscellaneous . 

23% + 23 «23% ge% 23%) 23 23 23% 23%/Amer Agricul Chem.100} 5,000) 194Jan 25) 25 Mar21/| 124Apr/ 24% Deo 
*90 90% 90% 90g} 90% 90%) 90 90 Do_pref..... e--2-100] = 370) Jan 3) ¥3 Marl3|| 71 Jan| 87 Deo 
*4% *% 74% 5 + a Last sate $% Mar’05/Amer Pueu Serv..... 50) ......| 4%2Jan21} 6 Feb2u/; 83%Feb| 6% Nov 
*21 23 a *21% 23 22 22 22 o pref.......... 50} 109) 20 Jan17j/ 25 Jan 5/|/ 17 Feb| 274 Sep 
141% 1635 140%. 141% 1400 141 147% 141%) 142 142| Amer Sugar Retin....100} 3,422)139 Jan 25/149 2/|122% Feb|152% Nov 
137 44) 138 13741338 1374 138 13% 1338 137% 138 Do | ae 100) 197|136 Marzs|140's Mar 7/|1224Jan/141 Nov 
Tay 144s 144% 1aa% 144 144%) 144 1444) 143% 1444] 144 144 Amer Teep & Teleg. 100} 1,776)142%2Jan24/148 Jan 4//119% Feb/149\% Nov 
U4) 30 30%) 29% BUX) 30 BU%) 2¥% BU%s! 29% 3U%/Amer Woo ~ uaseenen 00) 6,438} 21 Jan23/ $l Mar2l1j;/ 9 Feb) 244Nev 
108 1085 107% 108% 107% lus 1074 108 108% 105%/ luy 10¥ =. 1 717| 92%Jan 3/109 Mar31/) 68yJan/ 94% Leo 

"Bly "Bo 8%) "3 BY! *3o 3%) Last Salci3 Mar’()5| Bosto: 10} ......| 3% Marl3} 34Jan23/| 3 Nov 
318 no" PERS ccnccs of tie Pro *110% ...... LID& Liv%s/*119% 120 Gumberi Telep & Tel 100 sjl19 Marz5/l24_ J 3]|112%9 Jan |122% Deo 
234; 23 23 22% 22%) *22y 23 25% 25%) 23 23%|Dominion Iron & S8t..... 1.238 17 Jan2i| 24% Mari6|| 74J’ne} 19% Nov 
onpeea 6% % 6% 6 Ci i 6% 6's 6 'o| East Boston Land........ 620) 64 Mar30) 7% Janlvul| 5%Jan| 74 Deo 
256 Marz7||230 Febj265 Aug 


6% ‘a 

954 254 | 255 256 | 255 255 | 255 256 | 256 256 | 255% 255%) Edison Elec Iltuam...100] 313/250 Mar 3/2 

136% 1867,|*184 186%/"184 18d : 186 186 | 185% 1854%/General Electric..... 10u} 131/182 Jan25j1l¥l1 Jan17//a151 J’nejl¥4 Nov 
3 “44 44% 44 44 “44 444%) 44% 44%/Mass’chusettsGasCosl00/ 722) 384Jan 6/ 45 Feblu)| 36 

5 8 ’ 77% Mar] 84% Oct 














$4 B44) S44 844) *84 85 35 a 84% 384%) Do pref...... ~---100} 478) 804 Jan lu} 554 Marl3 r 
a) tag 200 20U |*......199 Piiaatils 199 1964 164) Mergenthaler” Lino..100) 65/191 Jan 5 202 Marigiil73 J’ne/200 Nov 
ly 1% lly 14) “le 1% *ly 1% 14 14/Mexican Telephone... lu) 27u) 1 Keb 6 Jan 4|| l'Apr| 2% Now 
hr .. A387 137 137 137 137 13649137 |*...... 137 |N E Telephone.......100} 123/134 Feb17 110 Jan 5j|lls Febjl4l Nov 
« nie TU ccanen SB% voces LastSalejl;_4 Mar’v5|PlantComt’ststkcoml0U) ...... 1 Febua| 2%Jan 4g Oct Jan 
oieesé- pees seenehanenied LastSalells Mar’v5 Do pret .........-100) ..2<-.| 10 dan 6| 17 Janlvu|| 8 Oct] 17 J’ 
---. 248 246 247 4|/Pullman Co...........100 144/233 3}/252%2 Febzs//208 Mariz43 Nov 


249° 240°] 248° 248°") 2454249 
“0% 3 75 34 Jan 12 104 Feb2s]| 6%Jan| 9 Nov 










] 9% 10 “9% 10 *9% 10 |Reece Button-Hole.. 10) 5 

109 108 108%, 1U5'9]} 109% 109%) | 109 100%) 108% lus siswift & Co........... 100 3uy)105 Febz4/ll4 Jan 5/|c9¥% Mar/116 
eccoee BB |*.....- 23 |* 23 Last sSale|23 Jan "05 =o Class ic. SE cenend 23 Janils| 23 Jan1sj} 22 Dec} 224J'ly 
#25%...... "8G eoesce < we 26 aaa * ws | ea SE initial 25yJan 5) 26%Jan16/| 244,0ct] 26 Nov 
*3 8 *3 *3 5.4|Union ob 4s Mg. 25 360) 3S Jan27 4 Jan 6 2 Jan 5 Oct 
111%112 1114112” Mw 111% iz United Fruit. 100} 1,349/105 Janivill5 Feb2u// 95 Febj113 J’ne 
8Y 884 BYU 80%) United Shoe Mach z 61% Jan 3| 952 Febi7|| 46% Feb; 61% Deo 
34 34 33% 34 334 ‘a 34 Bb% Do pref. 314% Jan 3) 392 Febl6i| 23 Jan} 32 Oct 
Last sace Mar’vd|U 8 Leather. 12 Marl5| 14%Jan16|/ 6% May) 204s Deo 
énaimaet totaal “ Do pret 100% Jan luj|lU6% Fepis|| 77 Janj103 Deo 
a 4345 43's U 8 Rubber. 34%Jan 4| 43% Febl7|| 10% Feb! 34 Nov 
21124) il: 1 113 114% . Do pr 9876 Jan 5|114% Marsu}| 40% Jan| 99 Deo 
30% 3648 aa soy Yb% B54 35% 35% i) Us Steel Corp 23% Jan = 374 Marly}; 5% May) 33° Deo 
95% V6's oan” v5 25's v5 Dy Y5% You! 95% 96% Do pre 1 y| V1 Janez 97% Marls 51g May} 96% Deo 
see | ae OD wana 40 40 | *6S ~~ ......)West End Land 25 35] 40 Marso| “679 Jan zul| -3u Apr|*75 Jam 
2u 20% "30% 20%; 20 ww “ly - eee West oe & Teleg.100 ¢ 18 Janl7| 2242Feb 6|| 6'%sJ’ne| 234 Nor 
lvl lvl 101 101 te 1UWU4!] 100% 100'4 100% 10: Ug Do pr 100) : ¥Y7yJanzij/l1U4 Feb 5|| 76 Marjlvl Leo 
vo 80 *9O U2 v2 *v0 2 *9U v2 |Westing ae Mig... 50) 2} 83 Janlu| YZ Mar 9!| 75% J’ne| 93 Deo 
“v5 100 “v5 luv a 100 Last Sale 9y Mar’v5 Do pref.......... 50) ......| 92 Feb xs] ¥9 Mar20//¢90%sAugiluU Jan 
"Sy 6 64 5% 54 bly t5% Mar3u/ 18 Janll|/*75 Aug] 7%@Nov 
21% 213] 2t% 214) 214 22 18% Janz5| 24 Feb23||\d38,— Marjt21 Nov 
73% 7yY 73% 7Y'e| 79% SU 4)Amalgamated Gopper100 20,233] 70 Jan25| 31% Marl3// 43° Feb\| 82% Deo 
ya le Amer Gold Dredging 5) ...... cacece sesces|>snece _sscees “75 Mar 1 Mar 
e 5|Am Zine Lead & Sm. 25) ...... 11 Feb 9 12%Jan 5// 8 Feb] 14 Oct 
65) 26% Febl7 30% Marl3 15% Feb] 29% Nov 
840) 14 Feb & Jan13//"25 Feb; 3 Nov 


60| 75 Jan25| 1% Feb23||-20 Jl 14g Nov 

2 750| 15% Jan 24} 15% Mari3/| 7 Feb) 22% Nov 
a ere oe 3,752] 29% Jan 2d) 35 Jan 3/| 19 Mal! 38% Nov 
Bonanza (Dey Co)... 350) °70_ Jan 25} "85 . 





















BostonConC&G (rots) a2 2,090} 5% Jan26) 7% Feb 3j|/ 6 Oct] 7%Nov 
Calumet & Hecla.... 191/645 Jan 7/595 Feb2uj}435 Jan{/700 Nov 
eteguneneeedl <asge << ome Catalpa (Silver)... N 
vli% as" 17 ZT 17 4/Centennial ..... 
oanen se LastSatel6 Mar’v5/Central Oil... - 25 10 
32 33 a ee PO eee Couns Mercur Gold... 5} 4,100/"30 Mar24|/°40 Feb » 20 J’'ly|*75 Jan 
eeseee-.----| Last Salelsy Jan’’d|Continental Zinc..... al 12 Jan 3] 15% Jan 2u 7yApr) 14 Oct 
75% 764) 75 76 76% 76%|Copper Range Con Col0U|32,093) 64 Jan25] $3 Marid/) 38 Feb) 7449 Now 
14% 1 lly 144 12% 13 4/Daly - West ........... 2u 5.974 11‘ Mar3u 152 Febl5}| 10% Aug) 36 Jan 
Sly 8u d2 85 85% 86%4/Dominion Coal....... 100} 2,330| 60 Jan 10} 86% Mar31// 40 ue} 72 Jan 
Kia wientdl ein: eal suai need Sere 10/113 Janlvjil7 Marz5j//lu3 J'ly|/116 Nov 
"249 2%) Last Sacel2% Mar’v5|/Elm River............ "paar 2% Jan3u} 3%Jan13}; 1%J’ne) 4 Now 
10% lus) 10 lv 10 30 ‘si Prambiim.......ccscccce 25 635) 10 Janvz5d 124 Jan 16 7 J’ue| 154 Nov 
5% 6 *5% 6 6 6 |Granby Consolidated. 10) 1,768} 5 Jan 4 oot Marlé 2% Mar] 511, Nov 
23% 28%) 27% 25%) 23 23 s|Greene Consolidated. 10) 4,232} 25 Jan25| 29% Marid|| 20 Oct/ 344 Deo 
44 4% 445 4% 4% 4%|Guanajuato Congol.. 5| 5,458} 3 Jan 4 oo %» Marl4|| ‘624 Feb} 6 Deo 
24 24%) 24% 24's) 24% 24%) Isle Royale (Copper). 25) 1,075] 23'aJan 25) 25%Jan1i|/ 6% May) 3515 Nov 
10% lu%} 10% lus) *10% 11 |Mass Consol 25| 1,970) 9%Jan 7 i 34 Maris|id 3 Feb] ¢9% Deo 
5 ‘To | #70 he: Ree Maytlower 25| ‘300/°75 Mar29! leJanlz//-45 J'ly| 2 Nev 
13% 13%) 134% 134%; 13% 14 |Michigan 25] 2,180) lu'gdan »| 15% Maris||/ 34J’ne 114% Deo 
53 53%) *53% 64 53 43 |Mohawk 25] 1,z2u| 514Jan10) 564 Mar 9|| 34% Feb 6744 Nov 
3% 8%) “34 4 | ...... eeccce Montana Coal Coke 25) 118} 3%Mar 5) O\Janlul| 2%Jan/ 6% Aug 
“1% 1% 1% 1%) *1l l2JOld Colony........... 25 *8S74yJan 13 ot evan is ‘50 J’ne| 2% Nov 
26 26 26 «626 25 27 jold Semntion ia 25 254 Jan 25/ 282Jan 3)) 9% Feb) 294% Deo 
By YYW V9 yy yy SP ME cnectnnwessetes 2 7 ss Feb Rs 1u3 Marl4j/ 53° Feb; 98 Nov 
27% 27%; 23 2 28 28 |Parrott(Silv& Copp) 10) 1lu| 27. Jan 25] 30 Jan || 20% Feb) 334 Nor 
1% 1% ae 1% 1%] Phenix Consol....... 25) 2,340] 1% Mar: 3% Jan 14]| d°50 Aug) ¢5 Nov 
105 105 105 105 105 105 jQuincy........ 25 sajlod Marzi 118 Janl7 30 Feb/i25 Nov 
81% BD | wenwne eoneee - 2 |Rhode isiand..- 25} 60) lgdan 5] 22 Febz1)/ 50 May) 3 Mov 
“2% 24) 2 2's) 2 2 {Santa Fe(Gold& Cop) 10}; 3iv} 2 Marsi1{/ 3 Janils/| 1ligJ’ne) 34 Nov 
7% 74) 7% 7% 7% 8 |Shannon.............. 10) 1,395] 6%Feb 6| Y Jan 3|| 3g Aug) 10% Now 
130 130 | 126 127 1370 198 ‘Tamarack . 25| 250/121 Jan 9/140 Marl4/) 85 May/l4u jiov 
sneesn vasaus "2 2% Tecumseh . 25] 3875, 2 Feb 3/ 3% Marl3i/-25 J'ne| 4% Nov 
ecenen eqnees Last saiclseiy Mar’ 0s Tennessee. 25) 29 Feb2s| 35 Janly|/ 34 Nov) 434% Deo 
9% 10%) 10 ‘ 10s 02 _-:105,/Trinity....... ree 26) 8,396 guise a6 si = S BM oe 18's oe 
oagmen: eapead LastSatle Mar’05|United Copper.......100| .2.... arlu aru 
u tee 21 Jan25 27% Marl 18 Jan; 28% Deo 


5 

5 

26% 26%) 26% 27 26% ##$$27 |UmitedStates Mining 25 16,882 . 

9 9%) Dy 9%) 19% 9 4|/Unit StatesCoal&Ou 26) ‘875| 9% Marl8) 11% Jan 5]| SigJan| 12% Nov 
2%| Utah Con (G siiesdanns 5) 9,606) 394%, Mar 4 439Jan16 30 Jan| 47 Nor 
% 2 















































S > 
44g 4° 4% 44) 4 4 3| 996] 4% Mar31| 6 Jan13|| 2%=J’ne| 6% Nov 
“125 13") a3” % 25| 855 11 *Jan25| 154s¥evzill § “Feb| 13% Nor 
13 | 110 110 | 110 111 [+2100 liz 25} 312/105 Jan 4/120 Febic|| 69 Jan|110 Nov 
a's . 25| 460| 1%Jan 9| 2%¥Feb21||-50 Feb| +3 Now 
tAss’t paid. ¢Ex-rights. aEx-div. d& sights. 


Betore pay't of assess’ts called in 1905. @ Befere pay’t of assess’te calledim 1904. *Bidandasked. § New stock. 








APR. 1, 1905. 


Boston Bond Record. 
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f -— 
BONDS zs Weeks {3 BONDS x3 Week's |s~ll 2a 
BOSTON STOCK EXCH’GE 5 5 Friday | Range or 23 ‘Bince BOSTON STOCK EXCH'GE 3F Prida Range or |E~= preeey 
WREK ENDING Marco 31 |= March 31| Last Sale |R& January 1 WEEK ENDING MARCH 31 & March 31 Last Sale |S<|\/anuary I 
Bid Askilow High) NojiiLow High Bid AskiLow High| Nol|\Low High 
Am Bell Telephone 4s8....1908/J-J/| 100%100%)100% 100%] 20] 99% 1004 ]/ Dlinois Steel deben 5s8....1910)J-J} ............ 101L\% 1OLy) 4 = 1g101% 
Am Telep & coll tr 48.1929|/J-J} 96%Sale | 96% 97 |21% 7%1| Non-convertdeben 58...1913|/A-O| 102 Sale {1 102 11004 aati 
Atch & Nebraska lst 7s.. PT ccnsce scacee 108 Mar’v5j....//108 108 Ia Falls & Sioux C lst 78..1917/A-O} ..... .. ooee [12819 J’ne'04)...-]]...... ..-- 
Atch &@8 Fe geng4s.. A-O/9]104 9 Sale [102% 104%) 21//102%q10i% i «+ ]}100 joi 
Adj ent g 4s... Nor| 796% Sale | 964, 16% 3] ¥4% 97% W108 108% 
Boston Elect Light 1 M-S 12/125 125% 
Consol 68....... M-S 1) 97% PR 
Boston & Lowell J-D o--]] 93 94%, 
Boston & Maine 44s J-J ---103 106 
Improvement 48... F-A «+-]/105 4% 106: 4 
Bost & Mon 3d issue 7s8.. M-N LE& FtSm ld gr 1st 7s... 
ton Terminal lst 34s F-A Maine Cent cons lst 7s... 
Bur & Mo Riv ex 6s J-J see — let 46 .............. 
Non-exempt 6s J-J 1023, 102% Hough & Ont lst 6s. 
Sinkin, d 4s J-J 99% 90% Mex xican Central cons 4s.. 
} mw neg & ton lst 68....1917/A-O 1st cons inc 3s....... Jan 
ip & Mo RB 1st 78.1916|M-N 2d cons inc 3s....... Jan 
2a oo Sa alee aman 909) J-D Mich Telep cons 5s tr rec. vi J'*ne’U2}....]}. 
Cent Vermt lst Lae ed 920 © ae! Minne Gen Elec con g 5s 1 agp Ang: 04 aceshl. conse 
Ohic Burl & Q extend 48.1905) J-J . 
lowa Div lst 58......... L919j/A-O} ..........--J107 Jan’04!....//...... ...... |] New Eng Teleph 68.......1906)A-O} ...... ..... 102 y _ ol 
owa Div lat 4s.. A-O -O; . 103° Aug’04 
Debenture 5s8..... M-N A-O| . 103 Apr’v4 
F-A A-O} . -/106% Feb’v5 
iM-N J-J}] . 100 Dec’u4 
M-S J-J] . 100 Dec't4 
I-J F-Al . 104% J’ne’04 
J-D] . 102%, Jan °O5 
J-J 106%, 108 F-Al . 1255 Mar’vd 
A-O 99% 1004 -J/ 1 -|103%y Aug’04 
J-J 1264 1264 Nl whiees seoondlicadalo . seamsalvisenee 
J-J ios 26 Rutland- lst -J ee. eee 
M-N ° 108% ]] Savannah Elec 1st cons 5s. -J 99% 99% 
1)J-D . 108% 10819 || Seattle Elec lst g 5s......1 A 7 15d 100% 
J-D| ...... .-----/109% Mar’O2)....//...... «+-e-.|] Torrington 1st ag 8 7 odlecesss onece 
SIA-O| ........-.- [112% Jan ’03)....}/...... «---.|] Union BR sacsibocence coon 
A-O 101 101 1st lien conv 48 con Riis ia Fis6 9 
A-O 98 100 nited Fruit conv gen 58. 1)/107% 114% 
M-S 107% 109 ']] U 8 Steel Corp 10-6 yr bs. 9 194% 794%) 3 192% Y5%. 
M- 103 103% a > 7: > quemntamadiven --|102% Sep '04]....]]...... ..-.26 
IM-S} ...... .....-)102%2 Apr’O4)..../]...... ....0. Id 4498........ 106 106 1//106% 106% 
IM-B] .ccoce onoeeefl 11% May’02)....]]...... ..-20- bey ceuemtane és biceees -|102% Apr’03 snenen: aecieds 
3)4-O 139 140%]] Gold 4s................... 91 103% Jan ’v 103% 
A-O 135 1404 ma Teleph & Tel 58.16 105 10, 105%» 
en Nor Cc 4 Q coll I-J 98% 101%]] Wisconsin Cent lst gen 4s81¢ 91 Jan’05}. v1 
Registered 4s8............ Q-J 98% 100491] Wisconsin Valley lst 7s8..1909 111% Deo’04 |..../|...... ...- oo. 
























































q Flat price. 


NotTge—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. * No price Friday; latest bid and asked. 


Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly. Yearly 

































































































































Share Prices—Not Per Centum Prices ACTIVE STOCKS Sales Range tor Year Range for Previous 
a of the 1905 Year (1904) 
Saturda wondog Ae Wednesday| Thursday Friday (For Bonds and Inactive | week 
March 25 | March 27 | March 28 | March 29 | March 30 | March 31 Stocks see below) Shares| Lowest Highest Lowest | Highest 
| Baltimore 
88% 88%4/*...... 8844) “8749 8344) 87% &74y)*...... 90 88 88 |Consoldated Gas....... 400) 84% Jan 11) 88% Mar24/| 57,Jan/ 86 Dee 
es ef peer *105% 107 esccee -seee/*107 108 |Northern Central ...... 50] ...... 1024 Feb16)110 Feb24/|/ 71 J’ne|l09y Dee 
21 #21 21 2. “21 224; 21 21 “21 22 | *18% 19 |Seaboard as Line. 425) 16 Janl13} 21 Marzdj} 7 J'ne| 19% Nov 
egngne caged] oqnces sqcese *39% ...... 40 «40 40 40 | *384 39 r cgueeeeccces 30) 35.Jan 11} 40 Mar2y// 13% J’ne| 40 Nov 
16 BE 8G I ccccce cocces eaeses cocese eecsce eccese *14% 15%4/United Ry & Electric.. 130 393) 13 Janl9| 13 Mar 3)| 6% J’ne| 15% Deo 
Philadelphia 
*62 652%) *52 52%) 524 52%) 52 52%) 52% 524) 52% 52%/American Semmens 50} 689) 48 Jan 3) 5343M 43 J’ne| 61 Oct 
27'5 2745) 27% 272) 27's 27%) 27¥— 27%) 27 27%) 26% 27 |Cambria Steel .......... 50] 2,485] 2544 Feb 2 Fouls 184s May! 26% Deo 
6% 6% 6% 6% 77> 2% Ts T% 7 72 7a 7 7 Take  Saperiort. = 2,927 % Mar22 oiezen Jan ¢ 1g May/t 9s Nov 
Gangee <acnee 13. 13% 13% 13%] *13.9 13%! *13% 14 13% 13 oduncatnell 135) 13° Jan 26 143 May|#18% Deo 
12 #12 12 «12%; 12 12%) 12 «12 12 12% «12% 12% Electric Oo of America 10} 4,623) 10 Jan 25 ioe Feb? 71% Fi 114 Nov 
CRRy BME wccccs cccces) scnece sence] ceance coscesl cone @ caspe *13 15 |Gen Asphalt interim ctfs..| ...... Jan 17% Jan27!| 5%J'ly| 144 Nov 
46% 46%) ........-. 46'5 45%) 46 464) 46 46 46% 46 Do pref interim ctfa..} 6537) 404Jan 7) 49 Jan26)| 20 Aug] 44% Nov 
*1U6 106 | 104 lud | 104 104 | 105 105 | 104 104 | 106 106 /|Lenigh Coal & Nav 50] 552/104 Mar25/l14%sJan 3|| 62% Jan|131% Deo 
65% 65%) 64% 65%) 64% 65 64% 65 64% 64%) 64% 64%/Lehigh Vall one 52Jan ¥| 70 Feb25|| 33% Feb| 59% Deo 
eee eee 4% 44 4% 4% *4 4/ Marsden Co.. 4% Mar24) 5% Jan17|| 2%Mar| 4% Nov 
71% 717,94) 70% 7142} 704701869) 70% 70%) 70% 714s) Tlie 71% Pennaylvania 50)1 674 Jan 25) 73% Marl3// 557% Mar 
47% 47%) 47% 483%) 47 7%} 47% 47%) 47% 47%| 246% 47%4|/Philadelp’a Co Fitted) 50/3:),873| 40% Jan 25) 48% Mar27|/ 37% May| 43% Oct 
10% 10%) 10% JL lL ll Lll% Ll%) I2ly 12 1l% 11%|Philadelphia Electric... 25/73,638) 9%Janlij 12 Mar30}/}/ 5 May] 10% Deo 
BO% 30%) 30 SU%) ZI% 30 3O% 305) 30 30%) 30% 3U0%/Ph ~ tg Transit¢.. 50} 6,947/117% Jan 4/¢32% Feb24 8 Jan/t19 Nov 
47% 471816) 471146 47% 46% 47916 46% 473;¢ 461446 47 4716 47714) Reading ................ 50/56,145) 39% Jan 13) 49% Mar ¥|/ 19% Mar Deo 
*45% 46 *45% 46%) 457% 45%) *45% 46, 4 46 "45% 46% Do lst pref.. 15| 45'9 Feb23| 47 Feb 2 8 M Deo 
#45736 45%) 4549 45% 441516 45119) 44% 45's) “44% 45% 4415,5 45 Do 2d pref... 854 Jan 46% Mar 9|| 28 Mar| 424% Deo 
*58% 59 69 58% 59 69 58 69 «=558 69 69%/Union Tracton ... 50} 1,213) 58% Mar 9) 59% Mar31/| 45% Jan Deo 
116% 116%) 11641164) 115%,116%/ 116 117%! 117 115% 2116% 116% a Gas Impt. 18,273|105's Jan 6|118's Mar30|| 81 May108 Deo 
RR HORNS CATE, PA (PIRI yes h Co ...........100] .....-| 20 Feb28} 28 Jan17|| 19% Oct| 22 J’ne 
PHILADELPHIA Bid | Ask | PHILADELPHIA | Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bid | Ask 
Inactive Stocks Bonds Phil Elec gold trust ctfs.| 103%/1041g|/Chas RyG & El5s’99M-S| 96 | 96%, 
American Cement Al Val E ext 7s one 4 (eo ‘Trust ce. is 48. scactinnedl 73%) 78%|| Charl C& A ext 5s. See e+ éunten ccccce 
Amer Iron & Steel AmRys conv 58 1911-3 > 14 2d 76.......... 1910 
Bell Telephone Atl City lst 5s g’19.M City & Sub lst 5s. CERT 
Cambria Iron.......... Balls Ter 1st 58 1926. J- > City & Sub( Was) 1st 58°48 
Central Coal & Coke.100 Berg& EBrw 1st 6s’ ee Col &Grnv lst 6s.1916J-J 
Preferred ..... Bethle Steel 6s 1998. a an Gas os... ESS D 
Conso! Trac Pit Che & D Can 1st 58'16 3  pnecnamagunnn 1 J-D) 
Preferred Choc & Me 1st 5s 1949 JJ Ga& Ala istcon 5s Mora 
Diamond State Ch Ok & G gen 58’19 J-J GaCar&N poy 5 
eee Col St Ry 1st con 5s 1932 Georgia P lst 68...’22 J 
Easton ne Electric...50) ......|.--... Con Tracot N J lst 58.’33 GaSo & Fla ist bs “idabsJ 
Elec Geomage Batt....100) 84%)... BSA) lst M 58 = M-N G-B-S Brew 3-48 1951M-8 
PUGEIESES ..... .cccccse BOGE cece Jeocece Elec & Peo Tr r ctis 2d income 5s 1951 M-N 
Germantown Pass..... BE cecocel -cocce Elm & Wil lst = 10. J-J Pit gen 5897 J-J| .----- 116% || Knoxv Trac lst 58’28A-O0 
at _— pest. .) eae poe Eq I) Gas-L 1st g 58 1928 Welabach 8{581930.J-D} 64% 149|| LakeR E! lst gu5s’42M-S 
Indianapolis St....... 00; H & B Top con 58'25 A-O MetSt(Wash)Istis’25F A 
unter Ste k Pow & Chem 60 Indianapolis Ry 48.1933 Mt dasa = uck 1st 5s. 
Keystone Telephone ..50 Interstate + 8— 
rae 5 3-3 49-48 1943....... F.. 
Keystone Watch Case. 100 Lehigh Nav ig “re 3F 
Lake Superior Corp.. 100 Rs 48 g..... 
Lit Brothers........... 10 Gen M port g. iaa: Gr 
Little Schuylkill a Leh V C lst 5s g’33..J-J 
e & Schuy Leh V ext 48 1st 1948.J-D 
Nesquehoning . 2d 78 1910... 8 
N Haven Iron & Steel.5 Consol 6s 19 
North Pennsylvania. . 50 pepe J 68... 
Penn Gas Coal......... Gen cons 4s ad: ctfa. 
Pennsylvania Salt..... 50) Leh V ‘Trae lst 4s’29.J-D 
Pepaasivenia Steel..100 New Con Gas 58 1948 J-D 
EE ccaconennne 1 Newark Pass con 5s 1930 
Phila Go (rita) pest -50) 48%) 49 NY Phé& Nolst4s’39 JJ 
Phil German & Norris.50| 158 |160 Income 48 1939...M-N 
Phila Traction......... 50} ¥9%/100 || No Penn lst 4s ’36..M-N 
Railways General..... 10 3%) 37% || Deben 68 1905..... M-S) 
Susqueh Iron & Steel..5 2 2 Penn gen 68 © 1910.. Var 
= ter Steel....... 10 1% Consol 6s c 1905... Var 
I senndnnences il sssntdh apess Consol 58 ¢ 1919... Var Refunding 39s 195 
United NJ RRG&C..100) 271 (273 || Penn & Md Steel con 68. Balt & P let 6am A-O 
Unit Pow & “2 Cqnenalsnocas a & N Y¥ Can7s’06.J-D Balt Trac 1st 5s..’29 M-N 
or bu | 51 Con _ ween Ye: No Balt Div 68 1942J-D 
Preferred gull escesclooages Con 4s 1939........ A-O Convertible 58.’06 M-N 
Warwick Iron & Steel. rf 6 7 #|| Penn Steel let5s’17 M-N’ Cent’! Ry con5s1932 M-N 
West Jersey & SeaSh. 62 | 66 || People’s Tr trcerts 4s °43 Ext & Imp 58.1932 M-S Wesv: 
Westmoreland Coal...50) ......|...... FP Co 1st& col tr 5s’49 M-S Chas City Ry lst 5s’23J-J Wil & Weld 58..1935.J-J 












































* Bid and asked prices; no sales on thisday. § Lowestisex-dividend. { Ex-rights. $15 paid. + Reorganization certs. $3 asseas’t paid. ¢ $20 paid. 
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Zuvesiment and Railroad Intelligence. 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return 
can be obtained. The first two columns of figures give tiie gross earnings for the latest week cr month, and the last twa 
columns the earnings for the period from J uly 4 to and including such latest week or month, We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
The returns of the street railways ure brought together sepuratety on u subsequent page. 























period. 
Latest Gross Karnings July 1 io Latest Lave | Latest Gross Larnengs July 1 to Latest Date 
ROADS Week Current | Previous Current | Previous ROADS Week Current | Previous Current 
or Month Year Year Year Year or Month Year Year Year Year 








$ $s £ 
MStP&8 St M./3d wk Mai} 179,307] 112,255) 6,319,143) 5, 252 374 
Mob Jack & K C./3i wk Mar 10,374 8,823 348,130] "287:985 
Mobile & Ohio.../3d wk Mar} 151,913) 123,004} 5,84%,533 5,632,247 
Nash Ch & St L../34 wk Mar} 200,750} 200,24.) 7,249,129) 7,336,274 
{Nat'l RR of Mex|3d wa Mar) 239,408) 232,6uz/ 8,244,300) 8,188,747 


£ $ $ + 
AlaG Spe 2d wk Mar| 59,164) 53,377] 2,293,595) 2,182,834 


Ala N O & iexas|?acitic, 
NO & No East.|February.| 172,656] 207,734! 1,603,243) 1,672,404 
Ala & Vioksb’«|february.. 90,333) 119,287 919,571 "391,896 





Vicksb Sh & P.|February.. 97,013) 134,654 oie 2} 998,315 
Allegheny Valley|January dne.j 112,734 Dee.\191,506 __|| Nev-Cal-Oregon .|February. 11,864 7,643] 146,388} 129,382 
Ann Arbor....... 34 wk Mar 35,122 3,476] 1,419,981) 1,404 996) Nevada Central. ./February.. 1,865 719 21,275 22,059 
NYC & Hud Riv|February..|5,395,334/5,390,449/53,540, 198 w* 950,614 


Atch Top & 8 Fe.|February../4,669, *306/5 5,346,86u0/44, 692 134 46, 566,459 | 
Atlanta & Char..|January . 279,17Y| 307,552 2,182,100 2,068,954| 
Atlantic & Bir.../February..| 78,795) 53,43+ 668,745) 447,968 
Atl Coast Line...|/February,.|1,738,123)1,814, yn 14,009,170 13,218,232 


N Y Ont & West.|/February..| 419,792) 455,321) 4,570,472) 4,3 *049 
N Y Susq & West/February .) 201,393) 225,035) 1, 730, 359) 1, "639, 221 
Norfolk & West’n|Jauuary.. |1,900,395) 1,777,597 13°711,835 13.160, 1928 
Northern Centrai|January. 740, im 697,336) 6,149,890) 5,967,490 








Balt & Ann S L..|Vecember 13,705 13,4 56,03e| 80,996 || ' 
Balt & Ohio...... February. |4,744,.660/4,634, Soa 44,447 564/43,461,175)| North’n Pacitic.. |February,. |3, = 5/2,941,945/34, 427, 1353)32 584,385 
Bangor & Aroost|January.../ 145,323) 155,081} 1,201,414) 1,141,700'/ Ohio Riv& West..|January... gail 13,16. 122466 "12 24,273 
Bellefonte Cent’)|February.. 4,531 5,08 37,970 46,964 || Pacitic Coast Co.|February. 282) 335,297) 4,125,u81) 3,889,031 
Bridgt & Saco R.|January... 2,931 3,355 28,495 27,204 | ePenn—EastP&k| January. ../9, $10" 774 8,478,374/70,760.292 70.9 "992 
Bult Roch & Pitts|3d wk Mar; 145,378) 145,175) 5,782,797) 5,455,731/|| eWest P & E....|January. Ine. 7|96,500 Ine. 1 A2/7,.300 
Buffalo & Susq...|January... 71,443) 62,833) 729,823) €49,534'| Pere Marquette... 2d wk Mar| 237.091) 216,491] 8,959,681] 7,x20,042 
5 Phila Bait & W’sh January . {1,056,540} 956,040) 5,087,275 981,878 


Oal Northw'n, ...|February.. 83,728 80,716} 1,055,977| 1,005,562) 7 
Canadian North.. 3d wk Mar 62,700 49,i00) 2,720,800) 2,256,400)| Phila & Erie..... January ..| 449,071) 449,17y| 4,646,716) 4,622,363 
Canadian Paciiic/3d wk Mar} 955,000) 849,000/36,219,615 32,707,949 | Pittsb CC & St L|Fevruary..|1,860,545/1,784,986/16, ‘433, 991/16,343,04 
Cent’! of Georgia/3d wk Mar} 217,600) 196,900) 7,563,300) 7,160,968 || Raleigh & U Fear|/ December 3,809 4,075 247516 
Cent’! of N Jerse) | February..|1,615,893)/ 1,553,502 14 662, "075 14,233,077 || Reading Railway|February..|2,602,203)2,574,171 23,750,970 22 
Chattan South’n./3d wk Ma: 2,515 2,298) 87,893 $1,513|) Coal & IrUo..../February .|3,310,330/3,429,204/23,152,314/22, 147,733 
Chesap «& Ohio...|February..|1,447,251/1, 440. 088)13,558,215/12,642,081 Total Both Cos |February../5,012,033)6,0U03,5 75/46, 913, eerirry 899,602 
Chic & Alton Ry.|/February..| 706,439) 597,166) 8,357,763] 7,882,985 | Rich Fr’ksv & P .|January..| 120,651) 104,465 $18,474 "7380, lvl 
Chic Gt Western .|3d wk Mar| 153,914) 156,858 5,524,144) 6,102,464|| Rio Grande Jct..|January... 41,410) oa = 747| 374,600 
Chic Ind & L’y.../34 wk Mar} 108,209) 95,02) 3,960,800) 3,821,002) Rio Grande So.../3d wk Mar 8,385 830) 0,643 oes "460 
Chie Milw & St F/February .|3,311,570/3,411,192/33,588,952 33,267,257 | Rock Isi’d Sys.. |January.../3,471,555 3.478.079 26, de rt 7930 28, 6004 
Chic & North W_ /|February,./3,403,306/3,709, 1 25/36,365,017/36,729,075 || Rutland RR. December esos. s6eeane 1,352,073 1, 520. 489 
Ohic St PM & O.\January...| 929,594) 919,675) 7,429,727) 7,377,929)|/St Jos &Gr [.....|January .. 90,669} 118,238 749,754 "809 534 
Chic Term Tr KR/3d wk Mar} 26,532! 45,072) 1,003,114) 1,14 3t L & San Frang|January... 2,979,676)2,91) 360) 23,604,628)21,753,716 
Cin N O & T Pac.|2d wk Mar} 130,573) 124,070) 5,117,742) 4,71z,: 3t L Southwest ../3d wk Mar| 200,312) 134,584) 6,479,717] 5, $41. 527 
Ci Cin Ch & St L.|February. |1,495, 775) 1 1,464,805] 15,251,879) 13,903,359 || Seaboard Air L..|January...|1,049,212)1, Ov, 321 7, 633, 133) 7,221,080 
Peoria & East’n|Febraary.. "203,530 233,239] 1,991,048) 2, 22||Southern Ind ....|/ebruary..); 105,687 97.2 207| '954’56u "866,959 
3d wk Mar| 122,515) 101,242 4:430,325| 4'387/019 ||So Pacitic Co 6. .|February..'6,582,012/6,8 12,640/63,241,006/63,828,095 
.|January . 16,895) 23, 137, 132,251 137,429 || Southern Railw’ y 3d wk Mar|1,007,40-) 911,427/35 '0-457514 33,345,960 
. January... 5 < Texas Centrai ...|3d wk Mar 15, 3uy 11-315 632,1sz 95,% 
® Texas & Pacific../3d wk Mar) 235,12s8| 210,299) 9,696,379) 9,303,600 
.. Jan _ 3,547 ||Tex SV & N W ..|January .. 12,000 16,10u 96,200 102,100 
../3d wk Mar) 289,200) 271,200) 12,266,533) 12,061, *006| Tol & Ohio Cent .|3d wk Mar 53,301 64,050] 2,862,285) 2, ere. 623 








































72,230] 73,913} 683,315] '641/251||Tol P & West ..../3d wk Mar| 23,251] 25,726] 955,154 7,327 
ar) 23,634} 27,04") 1,094,602] 1,163,088 ||Tol St L & W..... 3dwk Mar| 64,158] 64,246] 2,705,721] 2 339. 984 
‘3a wk Mar| 50,139] 46,194] 1,99,627| 1/862:383 || Tor Ham & Buit.|2d wk Mar 14,872 14'219| 463,025] "426,852 
February..|2,713,080|2,998,799] 29,442,427/29 801,902 || Un Pac System ..|February. |3,821,461|3,837,907/39,526,835 37,923,072 
Prohild & N’r’e'n|February.. 3,343 3,208 25,047 23,433 || Vandalia KK.— 
Farmv & Powhat|January... 6,633 6,638 55,473 47,036|| st. Louis Div. |January...| 348,679) 330,098) ........| --- «-. 
Fon Johnst& Gi.|January../ 45,410) 36,630) 433,730} 405,315] ‘Terre H. & Peo |January...| 51,196) 48,117/ 417,308) 379,556 


a onerous February..| 166,437) 170,021] 1,712,105) 1,442,020) oo W’a apy 51,562) 41,466 405,304 - pig 
3]16,7:28,2 





Georgia RR...... February..| 167,365) 227,804) 1,640,700 1,639,774 || W. abnmameiil Sd wk Mar) 420,335) 400,0>2/18,505,446 

@a South ry Fla..|February..| 140,311] 149,964) 1,155,150 1,153,720} Wi oe «& Sea’ e January re 195, 010) 200,710) 2,727,816] 2,736,416 
Gila Val G & N..|October... 97,427 CO eS geo Wheei & L E..... 3a wk Mar 75,i42 $5,456) 3,178,907) 3,156,251 
« j Wwm’sport&N.Br.|January...| 11,616) 11,244) 103,024 3 


ir Trunk System|3d wk Mar| 652,230) 610,366)/25,203,147| 24,337,446 
GrTr. West’n.|2d wk Mar| 111,413] 103,469] 3,570,060) 

Det Gr H & M..|2d wk Mar) 26,765| 17,500) 1,057,z83| 'y22z/106 
Great Northern. .|February..|2,376,297 eres 28,345,472/27, | 
Montana Cent’!/February..| 177,406} 154,604) 1,561,206) 1,463,331 

Total system./February.. 2,553,703 2,2-41,342)29,906, 678 23,382,005 | 
@ulf&Shipisiand|3d wk Mar| | 38,996] 33,875] 1,338,159] 1/343,870| 
Hocking Vailey../3d wk Mar| _89,524| 120,156] 4,390,154) 4 362,412! 
Tiiinois Central../February |3, — .87y 3,707,757|33,512,245/31, pul ,309 || Atlanta é& Charl Air Line....|Mar. 

.| Dee. 


of 
Wisconsin Cent../February..| 393,355) 423,397) 4,352,696) 4,352, "261 
Wrightsv & T’n..|January... 12,617 14°642| 116,315] '105,021 
Yazoo & Misa. V./February. | 544.3: 32| 714,790) 5,989,623) 5,499,658 
VARIOUS FISCAL YEARS Period oe | 


Allegheny Valley eianetiiimeaaint Jan tw Jan. 31 inc, $11/2,784 
to Jan. 31/$3,331,614/$3,130,451 
to Feb, 25 249,397 171,561 




















Illinois Southern|February.. 21) 25,573} 189,324 2074 || Atlantic & Birmingham .. 
Ind Ill & [owa...|Janu 154.770 147,069] 1,023,141 ret iey Bellefonte Central........... Jan. 1 to Feb, z 10,149 10/018 
Int & Gt Nortli’n|/3d wk Mar| 104,750) 87,256] 4,607,261] 4,485,503 ||Chie St P Minn & Umaha....|Jan. 1 to Jan. 31)  929.594| 919,678 

to Feb. 25} 3,110,591! 2,833,227 


Interoc (Mex)...|3d wk Mar} 132,245) 123,427) 4,189,419) 4,173,793)|/Cl C. C, & St. Louls......... Jan. 


















































1 
1 
1 
1 
1 
iowa Central....3d wk Mar| 53,197) 47,940) 1, '863,752 1,754,443 ||Peoria& Easiern _...... Jan 1 to Feb. Z=| 463,527) 462,306 
awha & Michi3d wk Mar| 23,154) 28,630 1,265,860) oy -134| Internationa) & Gt North’n..|Jan. 1 to Mar. 21) 1,132,579) 1,150,297 
City South’n| February. 458,290) 545,101) 5,354,204) 4,394,465 | Interoceanic of Mexico.....|Jan. 1 to Mar. 21| 4,189,419) 4,173,793 
LakeErie&Westn|December.| 442,190) 438,492] 2,645,763 2:770,983 Lake Erie & Western........ Jan. 1 to Dee. 31} 4,970,992) 5,218,728 
Lehigh Val KR. .|/February,.|1,952,719/1,990,x96 20, 080,656/19,285,925 || Manistee & North Eastern..|Jan. 1 to Jan. 31 42,677 41,807 
Lexing & Kast’n./February. 28,255) 35,003} 295,401) 355,119/| Manistique................... Jan. 1 to Feb. 28 $,729 12,548 
Long Island... |January. Ine. | 85,072 ine. 333,031 /| Maryland & Pennsylvania..;Mar. 1 to Feb. 2s} 312,541 309,358 
Louisiana & Ark.|february. 50,720} 65,291) _ 527,663) — 436,700||{Mexican International ..../Jan, 1 to Jan. 31| 533,826) 582,623 
Louisy & Nashv.|3d wk Mar| 774.335] 723.96|27,775,635)27, 243,662 ||; Mexican Railway J 1 to Mar. 11) 1,210,000) 1,254,300 
Macon & Birm...|February.. 8,441) 12,246 90,704 96,774) {Mexican Southern ... 1 to Mar. 7] 210,073} 218,188 
Man’tee« (ir. «i p| November 4,232) 5,802 34,137 37,332 || Missouri Pacitic.............. 1 to Mar. 21) 7,919,793] 8,914,557 
Manis & No Eas:|January,. 42,677 41,807 241,798 231,922 Central Branch ...... 1 to Mar. 21 290,000 337,000 
Maniatique .. .... February... 5,522 6,490 57,179 52,375! , a eaereeeoe 1 to Mar. 21) 8,209,793] 9,301,557 
Maryl’d & Penn..|Fevruary.. 19,904 18,769] 212°479 206,733 || {National RR of Mexico 1 to Mar. 21) 8,244,300) 8,188,747 
{Mexican Cent’!../February..!2,045,135/2,133,580/16,764,692/16,770,424 || Northern Central............ J 1 to Jan. 31 740,036] 697,336 
Mexican Intern.|January.. | 533,826) 582,623 3,863,416] 3'953.596 | ePennsy., East of P & E 1 to Jan. 31) 9,310,774! 8,473,874 
{Mexican Ky..... Wk Marill! 116,000) 135,60v) 4,120,100) 4,004,760 eWest orP SR a lin ieee 1 to Jan 31 Inc, 7\96,500 
t{MexicanSouth’s|Istwk Mar} 22,817) 21,440) 763,665) 745,453|| Phila Baltimore & Wash....|Jan. 1 to Jan. 31) 1,056,540) 956,040 
Millen & So’w’n. | December. 6,347 5,124 40,859 27,402 || Philadelphia & Erie......... Jan. 1 to Jan. 31; 489,071) 449,179 
Mineral Range../3d wk Mar 14,752 11,766 501,554 415. 797 || Pitts Cin Chic & St Louis....JJan. 1 to Feb 2) 3,943,546) 3,624,928 
Minneap «& 8t L./3d wk Mar 59,087 51,677| 2,168,250) 2,133,150/| Rio Grande Junction ........ Dec. 1 to Jan 31 85,023 97,917 
Me Kan & ‘exas|3d wk Mar} 361,975] 304,30s/14,797,963) 13,423,745 || Texas & Pacific .............. Jan. 1 to Mar. 21) 2,700,022) 2,794,378 
Mo Pac & Iron M1\3d wk Mar} 749,000) 736,000/30,423,787 30,912/842 Vandalia RK.—St. L. Div....j\Jan. 1 to Jan. 31 348,679 330,098 
Centra! Branel|3d wk Mar 32, 34,000! 1,121,000] 1,361,000 Terre Haute & Peoria..... Jan. 1 to Jan. 31 51,196 48,117 
, map 3d wk Mar} 781,000) 770,000|31,544,737/32,273,%42 || West Jersey & Seashore..... Jan. 1 to Jan. 31 195,610 200,710 





AGGREGATES OF GROSS EAKRNINGS—Weekly and Monthly. 

















WEEKLY SUMMARIES (Current Year| Previous Y’ar| Inc. or Dec, |P.0-|| MONTHLY SUMMARIES Current Year PreviousYar| Inc. or Dec, P.C. 
| £ $ 3 3 $ 
4th week Dec. (48 roads).... 12,958,404) 12,476,020) 3°87 ||Month Mar. 1904 (125 rds.) 133,218, 211 ‘133, 294,034 —75,823 0°06 
lst week Jan. (44 roads) .| 7,186,669] 6,730,800 $9/6°77 || Month Apr. 1904 (127 rds.)/132,433,290 136,783,139] —4,349,849 3°18 
2d week Jan. (47 roads)...| 7,365,912 7,624,696 13°39 ||Month May 1904 (128 rds,)/130,935,613 134,660,386] —3,724,773 2 “77 
3d week Jan. | 7,619,207] 7,479,313 4} 1°57 || Month June 1904 (10s rds.) 1491 114,250, "17 
4th week = -| 11,351,443) 10,493,163 813) Month July 1904 (125 rds.)/132,242,621 139,712, 
lst week Feb. -| 7,013,165) 6,973,620 5]0°57 || Month Aug. 1904 (122 rds.)/145, "292, "493 144,558,473 +7 
2d week Feb. | 6,744,568) 7,251,543 7°00||Month Sept. 1904 (124 rds.)/151,475,024 147,338,536 +4,136,488/2°81 
3d week Feb. 6,943,146) 7,112,251 2°38 ||Montu Oct. 1904 (124 rds.)]159,732,959| 154,758,622) +4,974,337 3-21 
4th week Feb. 8,873,591| 9,475,624 33/6°30!|Month Nov. 1904 (124 rds.) 154,304,117 140,909,476] +13,394,641/9°5L 
lst week Mar. $,182,655| 7,403,362 ,.293}10°52||Month Dec. 1904 (123 rds.)/146,74%, 102) 136,489,640] +9,553, *462|7°20 
3, 7°36||Month Jamu. 1905 (116 rds.) wi 073,053 


2d week Mar. 5 
3a week Mar. (44 roads)...; 8,169,770] 7,514,009 


t Mextean currency. 5 Includes the Hous. &« Tex. Cent. and its subsid. lines in both years and for botn perivds, 
operated. g Includes the Chicago & Eastern Illinois in both years. 4 it 





119,220,075] +7,852 "980/6'58 
8°72||Month Feb. 1905 ( 61 rds.)} 43,651,281) 44 ‘914.739 at 1263,458 2°31 


e Covers lines directly 
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Latest Gross Earnings by Weoks.—In the table which 
follows we sum up separately the carnings for the third 
week of March, The table covers 44 roads and shows 
8°72 per cent increase in the aggregate over the same week 
last year. 


8a week of March. 1905. 








8 
Ann APrbor.......-.-.--.-- 85,122 
tte 



























































ry 
1 
289,200) 371,200 ; 
27,046 
50,189} 46,194 PT i 
610,866] 41,864) ........ 
@ulf & Tsiand. ...-.. $8,996] 33,878 ~ _—— 
ye wen 89,534] 120,156, ........| 90,689 


Hocking T- 
Internationa! & Gt. No.. 104,750 87,386 17,464 cvecceee 
lnteroceanic (Mex.) ... 123.437 8,821 cece-ce: 









































Iowa Central ... .. escee.| - 63,197 47,940 5,257 conecene 
Kanawha & Michigan.. 28,164 28,630 egeccee 476 
Louisville & Nashville. 774,385; 723,965 50,370 senscoee 
Mineral Ranze........... 14,752 11.766 2,986 evsecete 
Minneapoiis & 8t. Louis 59,087 51,677 7.410 eduesote 
Minn. 8t. P. & 8. Ste. M.. 179,807) 112,255 67,052 
& a 361,978 »30* 53,670 
Mo. Pacific & [ron Mt.. 749, 736, 13,000 sekeninindin 
ae 32,000 000 onne.- 2,000 
Mob. Jackson & K. City.. *10,374 *8,823 1,551 eesccnes 
Mobile & Ohio...........- 154,913; 123,063 31,850 camhonar 
Nashbv. Chat. & 8t. Louis. 200.750 x 508 cous cece 
National RR. of Mexico..| 239,408 232,603 6,806 eveecces 
io Grande Southern. 8,884 8,830 55 cocceces 
Bt. olan South weetern. 200,312; 133, eqancces 
Southern Railway ....«. | 1,007,408) 911,427 caaenees 











Texas Oentral..........-- 16,339 11,818 





















































Texas & Pacific..... 235,188) 210,299 wae 
‘oledo & Ohio Central. 53,301 64,080 10,779 
‘0. Peoria & Weet’n. 23,25) 25,726 2,475 
‘oledo St. L. & West.... 64,158 68,246 4,088 
Wabash ...........--..-. 420,335; 400,082 casi 

Wheeling & Lake Eric.. 75,142 83,456 13,314 
Total (44 roads)....... | 8,169,770) 7,514,009) 725,877 70,116 

Met increase ‘8°72 p.c. .. oe aoe 655,761! __......... 





* Week ending March 18. 

For the second week of March our final statement covers 
48 roads, and shows 7°36 per cent increase in the aggregate 
over the same week last year. 








2d week of March. 1905. | 1904. Increase. | Decrease. 
3 g 
Previously fp Ah —{ rd’s)| 8,417,168) 7,817,622 649,002 49,456 
Canadian Nerthern...... 58,7 48,900 9,800 nana 
Mexican amen sencces| $116, {000 7135,600; —......... 19,600 
Toronto Ham. ris 14,872 14,219 653 eoce coee 








659,455 69,056 


Total (48 roads) ...... 
590,399 had 


Net increare 17°36 p. o.).. 
@ Figures are tor week ending March 11. 


Net Earnings Monthly te Latest Dates.—The table follow- 
ing shows the gross and net earnings of STzamM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be ob » is given 
once a month in these columns, and the latest statement o! 
thie kind will be found in the CaRonioLe of March 18 
1905. The next will appear in the issue of April 22, 1905, 
— Gross Earnings.—. —-—Net Earnings.—— 


Ourrent Previous Ourrent 
Year. Year. Year Year. 


Reads. 8 $ $ 8 
Ateh. toa . Fe.b..Feb. 4,669,306 5,346,860 11,107,188 11,937,724 
Jaly 1 to Feb. “te... 46,602, 2,184 46,566,459 $15,255,961 118,368.078 











6,008,740 8,016,841 





Atlantic $ oe. RR.aFeb. 78,798 53,488 22,585 8,804 
July 1 to ws 48.... 668,748 447,968 208,698 129,922 

Atlant Coasts Feb. 1,738,123 1,814,949 649,657 717,225 
Jaly 1 to Feb. 28... 14,009,170 13;218,232 5,029,374 4,912,000 


Baw. &. & Pittbs.b Feb. $32,438 494,520 156,092 172,574 
Jaly 1 to Feb. 2s.... 5,846,062 5,020,256 2,097,713 2,131,549 


Buftaloss’equed.a Feb. 71,448 62,883 10,403 12,785 
Jaly 1to Feb. 2v.... 7291923 649,534 230,462 221,418 
Canadian pease. a Feb. 3,056,094 3,541,862 302,172 82,541 
July 1 to Feb. 2s....33,460,618 80,864,949 9,869,588 9.108,242 
Cont.of Georgia.a-Feb. | 707.467 | 834,166 | 110,763 | 114,990 
Jaly 1 to Feb. 2+... 6,936,500 6,564,668 1,901,519 1,584,657 
Chesap. 4 O19 b. Feb. 1,467,251 1,440,088 440,616  440,8 4 
July 1 te Feb. 24....13,558,215 12,642,081 4,887,855 4,268,922 
Chicago & Alton.a Feb. 706,489 897,166 172,276 268,672 
July 1 to Feb. 28 .. 8,857,763 7,882,985 7 as? 2,615,235 
Chic. M.&8t.P.m Feb. 3,311,570 3,411,198 758.515 
Suly ito Web. 28... 98,388,002 88,267,287 12,880,020 12,164,547 
OLCin.Ohi. &8t.L.bFeb. 1,495,775 1,464,808 173,942 222,985 
Jan. 1 to Feb. %8.... 3,110,691 2,833,227 511,034 299,445 
Peoria&Eas’n .b Feb. 208,530 233,289 60,181 58,078 
Jan. 1to Feb. 28.... 463,627 462,806 150,248 96,260 
Color'do &Bouth.b Feb. | 428,887 | 390,120 | a86.288 | 482.47 
Jaly 1 to Feb. 2u.... 4.158,187 4,089,064 1,147,336 1,104,758 





Copper Range.a ..Jan. 44,949 38,030 11,588 5,153 
Phaly 1to Jan. 1... 356,884 817.840 143,718 125,016 
Cumberiand’ ewe bone & 
Telegra Com Feb. 367,802 $19,591 141,430 139,252 
Apr. Pio F Feb. 28.... 3,817,584 3,301,916 1,497,408 1,326,402 
Detroit & Mack’o.aFeb. 72,280 73,913 18,458 33,981 
July 1to Feb. 26.... 633,318 641,281 194,716 210,894 


-—— Gross Earnings.— ——WNet Earnings.-—~ 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads, $ $ $ 

Dual. So. >. & Atl.b. Feb. 188,423 171,758 45,635 30, 
ae. to Feb. 28.... 1 ,749,825 1,787,650 siases 858,008 
ecescees sccce Feb. 2,713,080 2,998,799 67,910 
ae i to Feb. 28. ---29,842,427 29,801,902 8,053;085 7,287,010 
wt.W. Pree. Ger: bFeb. 166,437 170,021 28,706 34,576 
July 1 to Feb. 33.... 1,712,105 1,842,020 449,399 yo 

Georgia ane. -_. Feb. 167,368 227,804 39,593 82, 

July 1 to Feb. 28.... 1,640,700 1,689,774 482,730 518176 


Gulf & Ship Isl’4.a.Feb. 128,230 145,964 18,814 41,795 


July 1 to Feb. 28.... 1,220,882 1,257,868 — 443,923 
docking paler Feb. 405,616 401,928 107,480 
July 1 to Feb. 2s.... ae 7 4,019,110 1,397,586 1,342,702 


¥r9,607 
8... 1,708,788 1,613,409 252,071 281,608 


38,598 113,399 27,512 315 
151,401 130,132 


lows Oentral a .. Feb. 83 180,649 
July 1 to Feb. 3 O57 Jat oon 


wae EY Mich.a Feb. 
July 1 to Feb. 3s.... 1 1777088 1,107,587 
Kan. City Pra a .Feb. 8,290 545,101 98,21 4 
July 1 to Feb. 28... 4360) 206 e06aes 1,287,848 1.24184 
Lehigh Valley RR.bFeb. 1,952,719 1,990, 074 
uly 1 to Feb. 28 20/080;686 197285925 sf doe ate stops oun 
Lexing’n ‘a Shen. b. Feb. 28,358 35,003 10,310 5,114 
July 1 to Feb. 28 . — 855,119 89,054 71,540 
Louie’ns& Arkan.aFeb. 50,720 65,291 12,264 25.704 
July 1 to Feb. 28.... 527,663 486,700 194,005 109,510 
r) Memenn Cert....Feb. 2,048,188 2,183,880 644. 350 
July 1 to rs 28....16,764,692 16,770,424 5,107.0s8 3.870808 


Mineral Peace -. Feb. 53,819 45,859 9,005 833 
July 1 to fred. "28... 459,460 886513 125,814 34,794 
Minn. & SE a.Feb. 192,778 178,770 w37,608 w48,242 
July 1 to Feb. 25.... 1,993,011 1,980,910 w743,045 w784,355 
Nevada Central .-Feb. 1,865 719 331 def.861 
July 1 to Feb. 2s.... 21,275 22,059 aoe = ood 
N.Y Ont.& Weat.aFeb. 419,792 455,321 9,811 
July 1 to Feb. 28.... 4,570,472 4,371,049 1,288. 652 oseaae 


a. ¥.8us. & West.a Feb. 201,393 235,038 47,802 79,188 
July 1 to Feb. 28.... 1,740,359 1,689,221 578,764 640,808 
Pacific Coast (o.a Feb. 402,282 385,297 55,6138 44,716 
July 1 to enn 28.... 4,125,081 3,889,081 813,405 725,834 


eading Com 
Phila & Renda. >. >. Feb. 2,602,208 2,574,171 979,754 924,336 
July 1 to Feb. 28....23,780,97 0 22,751,869 sasenaet 8 poe 


Coal & tree Oe b Feb. 310,380 38,429,204 
July 1 


4 


8, 
oO Feb. 25 .. 23,182,314 22,147,738 1,597, 985 2 108;302 


5,912,533 6,003,375 1,200,802 1,299,130 


Total botn Co.’s.bFeb. 
46,913,284 44,899,602 12,563,286 10,804,360 


July 1 to Feb. 28.... 


Renting Co. 2. em Feb. —s ene ovecccce erty 116,444 
» BB.... eeeceees ee weee - 941,521 944,962 

Total all cae "2 ry Feb. cccccces conceeee 1,816,624 1,415,576 
July 1 to Feb. 23.... — -cececee nnn cone 13,503,808 11,749,322 
Rio Grande Junct..Jan. 41.410 45,522 x12,423 x13,423 
&ioGrande South. Feb. 35,784 35,299 14,714 11,856 
July 1 to Feb. %8.... 834,008 312,507 pacar 182,543 


SeaboardAirLineaJan. 1,069,212 1,064,321  268,1 249,837 
July 1 to Jan. 31.... 7°683,138 7,221,080 2,180,688 1,816,295 


1 South. 3 os Feb. 6,582,012 6,812,640 1,390,223 1,280,931 


July 1 Feb. 28.... - 63,241,006 63,828,095 20,531,860 20,099,526 
Southern A eh or s 
Southern Railw 771,919 1,021, 


1,850 38,779,894 335 
July 1 to Feb. 28.... 38 072/798 30;601,028 9,170,817 8,771,406 


Mobile & Onio.a. Feb. 554,538 688,642 136,987  258,1 
July 1 to Feb. 28.... 5,406,887 5,248,809 1,786,066 1a 


Cin, N. 7 ‘er P.a.Feb, 541,067 523.293 182,646 850 
July 1 to Feb. 28.... 4,845,118 4,457,863 1,124,469 10 346 


Ala. +) Senta, a.. _—_ 215,273 268,882 30,505 43,809 
July 1 to Feb. 23.... 2,167,418 2,076,499 400,892 451,001 
Ga. south 2 Fia.aFeb. 140,311 149,964 29,820 39,206 
July 1to Feb. 28 ... 1,165,150 1,153,720 287,864 300,276 
Texas Centra! a....Feb. 47,356 54,077 10,788 8,326 
July 1 to Feb. 28 ... 593,269 664,684 224,535 170,242 
Toledo & O, Oent.a.Feb. 251,481 247,745 25,205 34,058 
July 1 to Feb. 28 ... 2,688,038 2,480,076 ashen onan 


Union Pac, Syst.a. _ 3,821,461 3,887,907 
July 1 to Feb. 28 .. 39,826,838. 37,928,072 16,8uioht visonaah 
Wabash. ass cosese ae 1,575,769 1,522,941 
July 1 to Feb. 28....17,283,793 noe s.sab.378 arenas 


Wisconsin Cont’. bFeb. 393,355 658 59,048 
July 1 to Feb. 28.... 4,882,696 4.353,201 1,470,212 1,880,766 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

oc These figures are in Mexican ene and are convertible into 
gold at the current rateof exchang 

a Net, after deducting taxes is “pe, 911 and #68,600 for noes 
and 1904 om gg for February and $055,319 and $931,91 
tor period from Jaly 1 to Feb. 28. 

r For Febru pamitienel inoome is 753 this year, against 
#48 last year. Fro July 1 to Feb. ae additional income is 
$38,286 this year, aguas $4 400 Nest 7 

8 eae | by 4 — mp, tual income wry of Hee ae» ig 
companies) for Fe iD 
and for period from July 1 to Feb 28 is @eiib1ycs aa dn mids, sgatnet 
$7,279,140 in }904. Deductions from note ana 


19 ovements 8 . Jal eee ~4- g— ary, i, op in inte 007,607 im 
Fe Ww 
$461'3s4 in 1904. : 


1 For Februar of 1905, taxes and rentals amounted to waa, 
againgt #203,086, after deducting beng Bet for Fib 
= $920,528, against $1, ane y 1 to Feb 
et after deducting taxes and rentaleis 913,7 1,384 this hy Re . 
$16,823, 198 last sear. 
x These figares represent 30% of gross earnings. 
i Houston & Texas Central and ite subsidiary lines are included, 


Interest Charges and Surplus. 


-—Int., Rentals, ete.— —Lul, of Net Earn'gs.-~ 
Ourrent Previous Current vious 








Year. Year. Year. Year. 
Roads. a 8 8 g 
atlantic & Birm....Feb. 4,853 9,167 7,782 det. 363 
July 1 to Feb. 28.... 118/618 56,2923 92,083 73,630 
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—Int., Rentals, ete.— —Bal. of Net Earn’gs.— Gross Latest Gross Barniunys | /an. 1 to Laws: Date 
Ourrent Previous Ourrent Previotte \, Our’n: | Prev’u | Ourrent| Previo: s 
Year. Year. Year. Year WeskorM:| ‘Year| Year.| Year. Year. 
Roads, 3 3 $ ———_ 
Buffalo & 8’squeh.. Feb. 21,381 12,237 *4,197  *10,857 $ 3 Sd 8 
July 1to Feb. 28.... 151,455 8,221 *204/091 *232,397 peepee Sbuee .. (Paenerz 3 7 109,37" 258,416) 232,428 
Cley.Cin.Ch.&B8t.1 Feb. 319,979 317,494 df.146,037 ¢et.90,509 | BOCR.&East Rap. Ry. February - | ae 
Jan. 1 to Feb. 23.... 640,360 623,170 af.129,326 ¢f.323,722 | “ Janesville..........|February | 7,304 7,52:/ 15,500! 14,987 
Peoria &East....Feb. 44,582 44,597 15,599 13,481] @t, Joseph (Mo.) Ry ; : 
Jan. 1 to Feb. 28.... 89,149 89,192 61,099 7,068 act Heats Pow. Oo February .! 50,607, 49,80°| 108,633) 102,295 
Copper Range..... Jan. 8,437 8.437 2,146 def.3,294 | San Fran. Oa 
July 1 te Jan. 31. 59,062 51,374 83,656 “73,942 San Jose Ry........ February .| 41,170) 28,063) 81,551) 58,118 
Cyepatene Telephone & y By & Po Oo | |Wk. Mar. 5! 21,207) 19,13:/d1 010,298 4815.944 
SES, CO..---cnee- Feb. ——*12,008 20,696 129,412 118,556 | savannah Elect. Go January ..| 41:34'| 39,784, 41,340 39,734 
Dual. Bo. =. & Atl... Feb. 85,841 88,642 “df.38.9:8 *df.56,424 | Scranton Railway.. |Fevruary . ‘| 61,221] 58.83'| 130,274 116,080 
July 1 to Feb. 28 738,816 709,133 *4f154,027 *4/163,687 seattle Electr! strie Oo. |Jonaary .. |303.- "784 189.83 201,760 189,81 
Georgia RR.... .. Feb. 51,0938 a52,703 *df.11,325 *31,949] 30u vai ebruary ./ 123,44: |126,46 4,663, 262,24 
July 1 to Feb. 28.... a412,232 ail4; 470 *118'357 *171,557 pe |January ..| 74,20°| 67,451 4,205, 67,460 
Gulf &ShipIsl.....Feb. 26,644 _ 25,176 “det.7,274 _*17,602 | ama Electric Co... \January --| $1,189] 24.98°| 31.139 24.987 
er y . o rre Hte.Tr.&Lt.Co January . a 46,247| 41,185 6,247, 41,188 
July 1 to Feb. 2s.... 200,099 167, 339 99,237 *283,°85 Fol, Bowl. Gr. & 80. Tr | December. DAO E caccas 379,359 ........ 
Hocking Valley....Feb. 71,494 977,569  *11,190 *34,361 lo Rys. & Light |Pebraary . 138/40 |134.08 284,349 261,555 
July 1to Feb. 28.... 613,006 662,952 “1,134,110 *1,028,390 toledo & Western... |Deoember 18,708 ives 222,005 “a5 845 
Kanawha & Mich.. Feb. 19,729 £0,457 *8,294 ~df.19,632 | Toronto Way .... ar 25 480) 41,6 551,349 487,94 
July 1 to Feb. ou... 159,733 164,255 “def.3,492 *df.29/439 Twin Otty Rap. Tran |3dwk.Mar | 31.183) 77,04+| 912,918 867,822 
- 7 - Un’d Rys.of st, Lou Louis | |Febraary . 552,793|566,435| 1,157,932 1,131,536 
Louisi’na & Arian. Feb. 11,350 11,243 1,360 1¢,875 | Gnived of San Fran. February .|516/966|432,303| 1:080°337 1,009°313 
July 1 to Feb. xs. 90,800 78,167 *120,957 *45,096| qage alex m Mt V. |January -.| 16. "440| 17.614] 16,440 ” 17,614 
Mineral nonee.. . .Fe b. 9,446 9,446 “def.259 ‘def 8,450 | Yonnestown-Sharon 'February .! 40,995} 36,065 82,051 73,012 
July 1to Feb. 28.... 75,573 76,054  *51,370 *df.40,680 oa neon 
Mm. Y. ont, ‘oo. ..Feb. 60,499 56,530 def.40,688 7,392 paaieh - 
July 1to Feb. 28.... 491,335 454,113 764,317 504,215] |! These are results for properties owned 
Reading— b These are the combined earnings of all the constituent companies. 
Ajay tema ek S800 r.0ahitS SIRE «SECGIG | eareenor are fom aly 
Sutenahonanen, Jan. 8,333 7,708 4,090 — "5.949 atone These earings include the Detroit, United Ry., Detrott & Port 
BioGrande Bontb.. Feb. 18,899 17,883 *def.4,185 “det.5,945 
= 1 ~ — +8... ey ae *20,868 “def.5,975| street Railway Net Earnings.—The following table givcs 
we te Jan at 1,722,290 1880973 *S0o8S0 “181/255 | thereturnsof STREET railway gross and net earnings received 
Texas Central...... Feb, 2,523 2,583 8,205 5,739 | thisweek, Thelast general summary which we furnish once 
July 1 to Feb. 28... 20,666 = 20,666 = 203,869 = 149,580 | , month, and in which we bring together all the roads from 
Toledo &OhioCen.Feb.  _ 37,061 38,595 *df.11,774 *3,413 
July 1 to Feb. 28.... 301,053 = oe *301,178 | which monthly returns can be procured, was given Mar, 
Wisconsin Central..Feb. 145,047 9 *df.81,435 *df.82,470 | 25, the next will be given April 29, 

July lto Feb. 28.... 1,168, 36a 1, ise: 370 “535, 366 *248.978 -— Gross Earnings.— ——Net Earnings.—<« 
_ Current Previous Current Previous 
* After allowing for other income received. Road — ee . i Di 

a Charges here include road-rental (paid by lessees) and other Alb’ny & Hud. RRB.aFeb. 19, 537 17,948 2,008 2,554 
eductions. Jan. 1to Feb. 28.... 39,651 35,975 5,145 3°637 
KN. glorioe atest 1stsser 1aaait 
to ‘eb. «eee , ’ , ’ ” * ’ 
STREET RAILWAYS AND TRACTION COMPANIES. Leeda 8 oe. adn \aFeb. 11,669 9,316 777 = def.539 
Jan. 1 to Feb. 28... 25,025 0,725 8,371 611 
Latest Gross Barnings |Jan.1io Latest Date | Milwaukee Elec. Ry. & 
= —L Light Co..b....-.. 224,843 239,702 106,465 104,137 
EARRINGS. Weekor® | ‘Year. » oe a Hy a Jan. lto Feb, 28.... 489,194 497,814 230,588 222,698 
—_ — sar. | milwaukee Light, Heat & 
3 2 3 Traction Co.b... Feb. 33,855 27,673 14,568 10,288 
Albany & Hudson... |February .| 19,587] 17,948] 39,651| 35,975 Jan. 1 to Feb. 28... 72,378 57,734 38,810 22,530 
American R’ys. Co.j. |February .| 97,52°| 93,131| 205,51+| 191,922 aes & Ry * 
Atlan Shore Line Ry.|December.| 7,748] ........ 62,43 | ........| & Lt. Co.a....... 40,995 36,065 17,788 13,755 
Aur, Elgin & Chic. Ry |January ..| 26,259) 22,136} 26.25:| 22,136 Jan. 1 to Feb. 28... 82,051 78,012 34,024 26,855 
Tiinssse February .| 17,134| 15,86:| 35,37z| 32,628 
Boston & Worcester..|\January ..| 22,47>| 14,143 22,473 14,143 a Netearnings here given are after deducting taxes. 
Burlingt’n (Vt.) Trac | february 5,152) 4,45 10,39 9,505 ® Net earnings here given are before deducting taxes. 
Soni Boum tence |reasasey’|‘Se-tor|‘Seaue| “Faet>| "20408 Interest Charges and Surp! 
‘enn. ... |Pebruary .707| 34, 617 x nteres arges and Surplus. 
Chicago & Mil. Elec. |Februa 23,599 | 18,04+) 48.4 7,03 : Lites 
Chic. & Oak Park..e .|Pebraary 63,26+| 59,801! 129,67 23,869 —Int., Rentals, etc.— —Bal. of : et 7 n g8.—~ 
Cin. Dayton &Tol.Tr January . | 33,494/ 31,04 33,49% 1.04 Ourrent Previous ¢ aay — 
On. Newp.& Gor By. November 83,287| 80,807, 928,17°| 905,073 Year. Year. ear. ear. 
Citizens’ Ry. & Ligh) Roads, $ $ $ 8 
(Muscatine, Iowa)..|February .| 9,403/ 8,096) 19,92+) 16,477] Lond.st. Ry. (Can). Feb. 1,925 1,726 def.1,148 def. 2,265 
Cleve.& 80.W.Tr.Co.. |February .| 30,40¢| 27,456] 65,166) 55,308 Jan. a. 4/048 3'7:7  det677 def.3,176 
Cleve. Painsy. & E.. [February | 11,209] 11,685) 24,565, 23,425 me. Fs, —— Ry. & 
poor United BY.x awe mer] 7022) Cooe7) sogass| 720266 | MLlghr Go... Heh 71198 7L735 36.44 735.438 
Dulu wk.Mar ¢ 01: »87> aes) Es . * . eam’ 79" 
Bast Bt. Louis & Bub February ] 95,428 87, 133 201,252 177,518 - ae 145,542 146,454 88,334 78,567 
urora & Sou. a 906 x wa 
Fe Wayne & Wabash — | th, Mii dccnpanes Feb. 18,372 15.273 def.3,804 *def.4,985 
Valley Traction. b|January ..| 68,566) 59,845| 68,56 59,845 Tan. 1to Feb. 28.... 37,315 29,493 def.4,005 def.6,963 
Havana Elec. R x2 Wk Mar 26) | 38,340/{31,552) { 421,90: | {370,117 
a an Tr “* After allowing for other income received. 
& Land Co......... February .| 24,951) 23,719 51,240 50,875 — — 
Houghton Co Co, = Ry ——— -. roe oe sees 15,674 14,429 AL R REPORTS 
ouston Elec. 8t. Ry |November . , eccccce | coaceces . ‘. 
Indianap & East Ry |Jenasry..| 18126] 18:523| “isiise| “is; — 
iP y |Januar 523 t 3 
Indianap.& Martins . : Annual Reports.—The index to to ‘Annual Reports,” which 
ville E — ae Tran. |February . 6,425) 4,824) 13,72'| 10,666 | ig omitted to-day, will be found in CHRONICLE of March 18, 
ee Se RMRAED --| SBOE) wncccee-| SRABE) eccrene- New York Central & Hudson River RR. 
stem (Buffalo).. |February .|290,93'| 284,349 611,00+| 581,319 (Report for Half-Year Ending Dec. 31, 1904.) 
Z nOlte Beets Pobraary lenateoe 257306 Hohe eil’ecs The company, having changed its fiscal year to correspond 
Lanteh oes See. Be | Decem 54,777| ..... e- | 659,873) ...2.... with the —— year, the report for the six months ending 
. ec. 31,1 with the comparative income accouat and fu 
pets Pew renraary | | 32,68") 70,39: $6.94", £0,508 | traffic statistics, also the balance sheet, will be found on 
RY....... |February . | 21,782| 21,493) 45,74| ........] pages 1240 to 1313 of to-day’s CHRONICLE, Ths annual re- 
i: ae wr | a ees are yt Pay 4 port for the year ending June 30, 1904, was given in the 
adon aD ‘ebruar. ¢ 05 « 5 = 
Mad. am Wis x cto pebraary - we ‘ais ott gh3.018 318-864 CHRONICLE of Oct. 1, 1904.—V. 80, p. 1175, 1112, 
Met. e Elev. | Februar 7 3 467 v ’ 
Mil Elec, Ry.& Lt.Oo |February .|234'843|439:707| 489:19:| a97sia| Pittsburgh Cincinnati Chicago & St. Louis Railway 
Mil. Lt. Heat &Tr.Oo |February .| 33,855) 27,673| 72,378) 57,734 Report for Fiscal Year Ending Dec, 31, 1904.) 
ee 5 reneaaey «RSS ESE 168,68:| 389/099) 352393] The operations, earnings and charges, and the general 
suncie artfo [February 11,22:! 11,276] 24,00 22,347 | balance sheet for four years were as below. The text of the 
see eee . , . ’ 
pow Orleens I 'a-Oo | December. “ae. 607 i “676. ate éizaas report will be given next week. 
0. . December 7 “ 
Mor. UhioTr. &Lt.Oc |Febraary .| 60,312) 56,883) 125,777| 116,490 OPERATIONS AND FISCAL RESULTS. 
Boruc nice: (peprunr? |ui0ai 198000] agi 38) aft ass ae 
western Eley. |Februa ’ ’ 1 
Sinan Uatiay (Fonransy |“Biars| “etao) “QS25.| “I2GRT| Odneratore, grange ransaxe 7248308 0.975, 

Is. WET a. |Seeeasy «| Se ’ “a0 164 F carried. 8,098,665 7,865,826 7,246,108 6,375,426 
Geenae So. Stasten |Pescaesy | foes) past] iitie] 33,888 otncamnes mile, 275,911,493 243,971,280 920,871,099 197,503,215 
Peeks. L’t’'g4 RR.Co |Febraary .| 7,766 16,88 16,398 | Rate per pass. D ota. ‘09 ots. | 2°08 ots. 208 ote. 
Pottev. Union Traci Webrauary . 12,956 11'805| 27,246 23,854 Freight t tons, Dt. 22, 772 2,832 27,841, 680 21, 660, 060 
Caen — Neate |eeraaey | a ees| wees] canal | aeak | Wretant, tens, 1 m. 2552648335 2674856005 2598530830 2488774670 

wht Oo’s.......0.. February - 2,08* 2 "033! 4,345 4,081 Rate per ton p. m. 0°65 ots. 0650 0°82 cts. 0°60 ots. 
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APR. 1, 1905. ] 
1904. 1903. 1992. 1901. 
Farnings— 8 8 
Pascenger........... 5,551,022 5,087,792 4,593,713 4,105,597 
Freight......... --. 16,520,384 17,418,568 16,144,910 14,846,811 
Mail, express, 2,138,084 2,144,041 1,872,934 1,73),766 
on 24,209,492 24,650,401 22,610,557 20,633,174 
Expenses — 
Transportation..... 9,426,831 9,592,917 8,595,097 7,313,794 


Maint. of equipm’t. 4,571,711 5,006,087 4,237,029 3,730,898 
Maint. of way, etc... 2,676,874 2,829,395 2,827,408 2,486,556 
General expenses... 530,820 518,186 441,473 352,714 
ER ccsccassosonase 903,702 828,931 803,862 752,591 


Betet cccacccace- 18,109,933 18,775,516 16,904.870 14.686,553 
P.c.of exp. to earns. (74 81) (76°17 (74°77) (71°01) 
Net earnings..... --- 6,099,554 5,874,885 5,705,687 5,996,621 
INCOME ACCOUNT. 
Receipts— 1904. 1903. 1902. 1901. 
Net earns. of P. O. BS g 3 8 


C. & 8t. L.. eo 
Profiton 8t.L. V.& 6,099,554 5,874,885 5,705,687 5,996,621 
T. 59,056 96,129 











Profit on Lit. Miami oe eee 8 —eeeeedin 67,151 
Miscellaneous ...... 65,970 61,182 71,042 57,535 

Total .....ccccsee 6,224,580 5,936,067 5,776,729 6,217,436 

Disbursements— 

Interest on bonds.. 2,807,637 2,186,113 2,202,505 2,161,601 
Rentals paid........ 139,344 132,361 131,687 132,239 
Oar truats (incl int.) 659,146 589,938 254,878 224,355 
G6.E, Vee ee. = nnanasne 179,660 , | erent 
Loas on L, M. RR... 183,746 241,593 iia 
Extraordinary exp. 690,058 347,357 808,66. 1,419,756 
D & W. sink. fund. 63,62 ,000 60, 60,000 
Consol. M. sink. fd. 379,890 359,860 364,020 $18 984 
Miscellaneous ...... 64,469 ..,. Ze 2,250 
Dividends*.......... 1,841,512 1,651,414 1,651,222 1,526,702 

Datel. ccccccecene 6,279,426 5,928,951 5,638,651 5,845,887 
Balance, surplus.... def. 54,346 7,116 138,080 $71,549 


*On pref. 4%; on com. 24% in 1901 and 3% each year since. 
BALANCE SHEET DEC. 81. 
1904, 1903. 1902. 1901. 


Assets— g g 
Road and equipm’t.103,938,878 101,791,040 96,807,237 94,786,004 
Bas. &ske.owned. 1,956,5:8 1,453,269 1,175,448 2,411,698 
Supplies onhand... 1,682,788 2,249,462 1,635,564 1,351,047 
Little Miami R&.for 


betterments....... 265,781 447,585 130,976 38,017 
ee 1,164,655 691,959 920,728 592,234 
oy YS 7" ae SC eee eae 
Cash in traneit..... 349,100 306,173 328,387 299,068 


Cash to pay interest 176,713 252,770 255,061 257,371 
Billa receivable and 

acots.due by agts., 

companies, etc... 3,998,335 4,965,749 4,731,703 $3,514,822 
Sinking fands....... 497,007 405,529 359,498 282,519 


Tottleccros scenes 116,004,191 112,563,527 106,344,601 103,532,785 
tadiitiies— 

Siock, common*.... 25,830,989 25,332,306 25,332,823 25,316,146 
Stock. preferred*... 27,459,752 27,458,185 22,705,919 22,705,869 
Bonds (see Rr. & 





Inp. Section) ..... 52,260,000 48,867,000 46,931,000 45,705,900 
Current accounts... 1,772,754 2,134,194 3,122,087 2,705,539 
Dae other oo8....... 563,726 828,058 1,279,633 528,481 


Interest on bonds.t 690,309 754,373 748,269 720,163 
Dividends payable. 920,762 825,715 825,616 825,290 
S:nking fund........ 2,238,810 1,703,523 1,209,065 777,712 
Misc., incl. morte. & 








ground rents,..... 1,007,715 953,336 494,177 575,239 
Profit and loss.,bal. 3,759,925 3,706,835 3,696,512 3,678,731 
Total....cccccees 116,904,191 112,563,527 106,344,601 103,532,785 





*Includes amounts for other compan!es’ stocks not exchanged. 
ee interest and matured interest unpaid. 
—V. 80, p. " 


Canadian Northern Railway. 
(Report for Fiscal Year Ending June 80, 1904.) 
President William Mackenzie, in the report submitted at 
the shareholders’ meeting in London, England, on O.zt. 4, 
194, said in substance: 


GENERAL RESULTS.—The gross earnings from all sources for the 
year show the eubstantial increase of $793,123, or 82°4 p.c.; the net 
earnings an increase of $261,644, or 30°4 p. co. In common with 
other railway companies operating in Canada, we had an unusually 
severe winter, which abnormally increased the working expenses. 
Notwithstanding this, the cost of operating was increased by only 
one-half of one percent. The acquisition of the various subsidiary 
companies has been amply justified by the results of the pone, the net 
revenue having been more than sufficient to meet the int. charges. 

EXTENSIONS. - Owing to the general — erous condition of the 
country and a shortage of labor due to the demand in every other in- 
dustry, it has been found impossible to complete the main line to 
Edmonton within the expec time. The work is progressing at a 
rapid rate and we expect that the line will be ready for operation to 
Edmonton in time for the movement of ths cropof1905. The con- 
struction of the branch lines in Manitoba was retarded from the same 
cause, but a large addition to the mileage of ;the road will be ready for 
operation this fall. [Vompare p. 1231. Ep. 

Immigration to districts tributary to your company’s lines has been 
of the most satisfactory kind. The increasein the number of home- 
stead entries, and the purchase of lands by colonization parties is 
very large compared with any previous year. The directors, there- 
fore, have in contemplation the construction of further branch lines, 
which will have the effect of encouraging settlers to bring their lands 
under immediate cuitivation. 

OUTLOOK.—The business conditions prevailing throughout the Do- 
minion, and particularly in Western Canada served by your railway, 
are such that the directors hive every hope that in the coming year 
they will be abie to show a substantial increase in gross earnings. 

Ia 1908-04 the road carried 117,517,000 feet of lumber, 
agaivst 85,551,900 in 1902 03; grain, 9,992,195 bushels, against 
12,867,110 in 1992-08, 

The total number of miles of railroad owned and operated, 
including leased lines, at the close of the fiscal year, was 
1,849°6 miles, located as followe: Province of Ontario, 353'7 
miles; Province of Manitoba, 930; Northwest Territories, 
22°2; State of Minnesota, 48°7. The equipment on June 3), 
1904, included: Locomotives, 98; cars in passenger service, 52; 


cars in freight service, etc., 3,686, 





The operation; and income account for two years past 
and the balance sheet follow: 
OPERATIONS, EARNINGS, CHARGES, ETC. 











Operations— 1902-03. 1903-04. Inc.,% 
No. of passengers Carried...........«. 281,801 358,133 27°09 
do do do lami - 16,733,608 21,836,407 30°49 
Earnings per passenger per mil 2°320 ots. 2°367 ote. 0203 
Earniogs per traffic train mile. $92°5 $86°70 06°35 
Freight (tons) carried........... 901,608 1,109,585 23°07 
Freight (tons) carried one mile 251,342,118 294,498,675 17°17 
Earnings per ton per mile...... a 0-786 ote. O'819 cts. 04°19 
Earnings per traffic train mile........ $:°9152 $2°2915 19°64 
Earnings per mile of road............ $1,913 23 gt ‘ 
Gross Earnings — 1902-03. 1903-04. 
Passenger ..........0<+ Gnianbinnionedeade seseceseee $389,171 $516,808 
PrOIGME. .coccecccecccacecce encaceccesoucunesanaoare 1,896,379 2,412,384 
Malls. ... ccccccccccccss cocccecoses Snedanenisensihes 8,716 13,948 
EXpress.........-.c0--00 Sos cccnceccescccccccscccs~ 21,408 28,718 
Miscellaneous, including telegrayh, dining and 
sleeping Cars, and profit from elevator and 
other subsidiary companies..................- 133,905 270,845 
Total gross earnings,.......-......---+6 ooee-$2,449,579 $3,242,703 


Operating Expenses — 
Maintenance of way and structures.. $341,130 $476,930 
215,696 296,385 
838,268 1,174,932 


General expenses........... - 194,199 172,575 


Total operating expenses.. ‘ --$1,589,293 $2,120,772 
Per cent of gross Garnings.......cc.-2e.-ene-ene (64°88) (65°40) 


TROS GRIUIRER. .ccccccscsccesoscccosnsageconpnocecs $860,286 $1,121,930 
Fixed charges jor year ended June 30, 1904— 
Interest on first mort. bonds, guar. prin. and int. by 
Government of Manitoba, viz.: — 

























2 205,400.Date of issue, ang 1, 1896.....ccc...cces $39,985 
£230,900. do BO «Bp. Bi accccccccccceces 56,628 
2177,300. do Feb. 34,514 

z —— = Nov. 3 8,702 
£72, 5 y) 
£1,108,600. do Sept. 30, 1901 231,575 
$1,600,000. oO ae. 1, 160,000 
Interest on perpetual consolidated debenture stock 
00, — Date of issue, June 30, 1903 *76,407 
Rentals leased lines, etc.—North. Pac. & Manitoba Ry.. 210,030 
Minnesota & Manitoba RR ai. 13,960 
Interest on equipment leases 73,757 
Total fixed charges.............. wceccceccos. $305,528 
Surplus for year...........--+s0 Wace cccccccsccccccescocces $316,402 
t Part half-year’s interest only. * For part of year only. 
GENERAL BALANCE SHEET JUNE 30, 1904. 
Cost of railway & equip.....$40,359,489 ; Capital stock...... .-c+e--+++ $25,750,900 
Capita! stock and bonds of, Four p. c. cons. deb. stock.. 1,9 .6,467 
other companies owned, First mortgage bonds, 4 p. c. 
cost (par, $3.630,090) ..... 5 1,946,667 (except a sma!) amount at 
Material and supplies....... 402,836 4 Pee oeeeceeenece 10,841,313- 
Due from ageuts and cos., Car trust obligations........ 3,18),3! 
traffic bulances, &c ....... 898,448 | Unpaid pay rulls ............ 170,481 
Unpaid auvited vouchers... 340,440 
Due to other companies..... 705,065 
Accrued interest on bonds, 
KC., 10 ABLE ... cc eceeeseeeees 91,554 
Surplus. 100 cocercecccccooccces 647,614 
Total.....ccccccccsccccess $43,582,490 Total......cc000 poosercosed $43,582,490 
y This amount represents the capital stock and bonds pledged to secure the 
$1,046,667 4 p. c. consol. debenture stock (compare V. 89, p. 1174), viz., at par: 
Minn & Ont.Bdge.Co. stk. $100,000 Lake Sep. T.5p.c. bonds. $1,000,000 
First 446 p.c. debs.... ... 180,000} Can. Nor. Teleg. Co. stock. 600,000 
Mion. & Man. R& stock. 400,000 Gen. mort. 5 p. c. bonds. 800,000 
Gen. mort. 5 p. c, bonds. 250,000}; Winni. Land Co..Ltd., stk. 170,008 
Lake Sup. Term. Co. stock. 500,000 First mort. 5 p. c. bonds, .v09 


Sse bond offering on page 1234; also compare V. £0, p. 996, 
116.—V, 89, p, 1174. 


Wabash Pittsburgh Terminal Railway. 
(Official Statem:nt of Feb. 16, 1905) 


This company, whose entire $10,000,000 capital stock ex- 
cept shares to qualify directors is owned by the Wabash RR. 
Co., recently obtained the listing on the New York Stock 
Exchange of first mortgage 4 p.c. bonds to the amount of 
$25,000,000, authorized issue limited to §50,000,00); also its 
entire issue of $20,000,030 second mortgage 4p. c. bonds of 
1954, the latter being income bonds to and including June 1, 
1910. The cfficsial statement made under date of Feb. 16 to 
the Stock Exchange sffords the following information: 


INTEREST ON SECOND MORTGAGE BONDS.—The second mortgage 
bonds are entitled to interest at the rate of 4 ; ©. per annum, ri 
Jane 1 and Dec. 1, but from Dec. 1, 1904, to June 1, 1910, such inter- 
est is payable “only out of the net earnings and revenues of the rail- 
way company acquired daring the periods to which said interest in- 
staiments respectively relate,” it being expressly agreed that the 
term “net earnings and revenues” shall be taken to signify the 
amount determined by the board of directors to be remaining after 
deducting from the gross earnings and revenues of the periods afore- 
said the expenres of operation and maintenance, taxes, interest on 
first mortgage bonds, rentals, repairs and insurance. The action of 
the board of directors ehall be final and conolusive as to the amount 
of interest, if any, 80 payable; no interest will be payable if tne 
amount is less than one-half ofl p.c. The interest to and including 
June 1, 1910, shall not be cumulative. 

PROPERTY COVERED BY MORTGAGES.—The first and second mort- 
gage bonds cover the company’s railroad extending from a connection 
with the Wheeling & Lake Erie BR. near Jewett, o~_ easterly to 
Pittsburgh, Pa., a distance of about 60 miles; also all equipment, 
terminals, bridges, stations, warehouses and lands designed therefor. 
Also all leasebolds and contracts, including the traffic and trackage 
contracts numbered 1 and 2 below. They also cover the following 
amounts of stock of the Wheeling & Lake Erie RR., constituting a 
mejrity of its entire share capital, which have been pledged with 
trustee under the first mortgage of the Wabash Pittsburgh Terminal: 


SECURITIES OF WHEELING & LAKE ERIE RR. PLEDGED. 
Total issued. Pledged. 






First preferred stock ..........-+--+«. $4,986,900 $847,500 
Second preferred stock.. --- 11,993,500 6,423,800 
Common stock...........- ---20,000, 11,870, 
Bonded debt outetanding........-----14,671,000 None. 





The railroad of the company now constructed extends from a con- 
nection with the Wheeling Lake Erie system near Jewett, Ohio, 
west of the Ohio River, to a possenane station and local freignt house 
in the business center of Pitteburgh, thus affording a direct and 
through line from Pittsburgh to the Great Lakes at Haron. Cleveland 
and Toledo, at which latter point connection is made with the lines of 
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the Wabash system and through lines established with it to Chicago, 
St. Louis and the West. The construction of various branches at 
Pitteburgh or in its vicinity is contempla:ed and in some cases work 
is under way, these lines being intende4 to reach the large steel works 
and other industries eupplying a large amount of ratlroad traffic. 

CONTROL OF PITTSBURGH TERMINAL RR. & COAL Co.—Since the ex- 
ecution of the mortgages the company has acquired all of the capital 
stock of the Pittaburgh Terminal KR. & Coal Oo., which in turn owns 
practically all of the capital stook of the West Side Belt RR. Co., 
which railroad extends from a connection with the Pittsburgh & Lake 
Erie RR. and the Pittsburgh Cincinnati Chicago & St. Louis RR. in 
Pitteburgh, crossing the railroad of the Wabash Pitteburgh Terminal 
Railway Co. at Belt Junction, one mile distant from the passenger 
station In Pitteburgh, to Clairton, connecting there with the Pennsyl- 
vania }ines and the Clairton Bridge & Terminal By., which is owned 
by the Clairton Stee!) Co., and crossing the B. & RR. at Braceton. 

The properties of thoee companies are subject to their own mort- 
gages, and the capital stock of the Pittsburgh Terminal RR. & VCoal Co., 
owned by this company as above, is free in this company’s treasury 
and forms no part of the security pledged under ite first and second 
mortgages. Through this line the construction requirements, in order 
to muke the agreed connection with the Union Ry.. owned by the Car- 
negie Steel Co., thereby reaching the Carnegie Works and other in- 
dustries at Homestead, Du Quesne and Braddocks, are materially 
diminished, and euch connection is mate possible ata much earlier 
date. The jines of the West Side Belt RR. Co. also ocnnect with all the 
railroads reaching Heyy = from the south side of the Monongahela 
River and also reach all of the mines of the Pittsburgh Terminal RR. 
& Coal Co. and certain mines of the Pittaburgh Coal Co. The Pitte- 
burgh Terminal RR. & Coal Co. owns about 15,000 acres of coal rights 
and 675 acres of surface land in Allegheny County, Penn.; seven 
mines have been opened and equipyed according to best modern prac- 
tices, and the present caneay of the Company is in excess of 3,000,- 
000 tons a year (compare V. 78, p. 703; V. 79, 0. 1024, 1955). 

The outstanding bonds and stock of the Pittsburgh Terminal RR. & 
Coal Co. and the West Side Belt. RR. Co. are as follows: 

Pittaborgh Terminal Raliroad & Coal Co. stock (all owned 
by this company) ........ gasegnccqpece cesquaceecconsecoes eee 

Bonds authorized, 87,000,000; bonds outetanding. ...... 4,690,000 

West Side Belt RR. Oo. stock, $1,000,000, owned by Pitts- 
burgh Terminal RR. & Ooal Co..... © eases eccepcece ««--. 1,065,000 

Bonds authorized, $1,000,000; bonds outetanding....... 380,000 

IMPORTANT CONTRACTS —An important element or value is repre- 
sented by the various contracts which the company has necotiated 
and ander which it expects to derive Jarge revenues. The most im- 
portant of these contracts are the following: 

1. The contract with the Carnegie Steel Co., whereby the Carnegie 
Company agrees to give to the Wabach Pittsburgh Terminal Ry. Co., 
for transportation over ite lines and its connections, one-fourth of all 
the traffic, including ore, coal and coke controlled by the Oarnegie 
Company or its allied companies, destined to or coming from points 
west of Buffalo and Pittsburgh and west frem the west jine of Penn- 
sylvania pri jected southward, which can be reasonably well served 
by the railroed company. In ascertaining the amount of this tonnage 
deliverable to the company there is deducted from the total tonnage 
of the Carnegie Company water freight and routed freight and ores, 
coal and coke and lime-stone to the Oarnegie Works over railways 
owned, controlled or leased by the Carnegie Company. 

2. The contracts with the Wheeling & Lake Erie and Wabash RR. 
companies, dated Oct. 10, 1902, and May 7, 1904: 

These contracts exist for the terms of the first and second mortgage 
bonds, and provide for the interchangs, so far as legally possible, of 
all tre ffic between the parties fixing the division of earnings between 
them, and making an arbitrary allowance in favor of the Terminal 
Road; under them also the Wabash and Wheeling & Lake Erie com- 
panies have the right to ran their trains into Pittsburgh, and similar 
Tights are given to the Terminal Company over the lines of the other 
partes. In the contract of | 7, 1904, the Wabash and Wheeling & 

6 Erie companies pledge 25 p. oc. of their gross earnings derived 
east of Chicago and 8t Lonis from traffic interchanged with the Term- 
inal Company to such an amount as may be necessary to meet any 
deficiency of income of the Terminal Company necessary to pay inter- 
est on the bonds secured by ite first and second mortgages. 

The effect of these contracte—which are specifically pledged as part 
of the meestonge security—is to unite three roads as a system as 
closely as it is possible to do so by operating agreement. 

8. The contract between the Terminal Company and the Pittsburgh 
Ooal Co. providing for the operation ir Aer latter company of the 
mines of the Pitteburgh Terminal RR. & Coal Co. (all of whose stock is 
owned by the Terminal Company, but ie not part of the mortage se- 
curity) upon terms which inclace the payment of a license tax by the 
Pitteburzh Coal Co. at $350,000 a year, being equal to the amount of 
the fixed charges upon the entire authorized bonded debt of the Pitts- 
burgh Terminal RR. & Coal Co. and a royalty of 8 cents per ton on the 
ooal mined under the agreement, which is to be applied as provided in 
the sinking fund aos on of the mortgage of the Pitteburgh Terminal 
RR. & Coal Co. @ agreement also yy. for the payment of ali 
taxes and insurance by the Pittsburgh Coal Co. As further consider- 
ation the Pittsburgh Coal Co. agrees to ship over the lines of the 
Wabash Pittsburgh Terminal Ry. Oo and its connections a minimum 
f 4.000, tons of coal annually from the mines operated by 
the Pittsburgh Coal Co., which company mined during the last year in 
the neighborhood of 14,000,000 tons of coal, and this minimum to be 
increased proportionately as the total annual output of the Pitteburgh 
Coal Co. increases beyond 14,000,000 tons. The Terminal Company 
participates directly in the revenue derived from this traffic, both on 
account of the haul over its own lines and by reason of its participa- 
tion in the revenues derived from the handling of the traffic by the 
Wheeling & Lake Erie and Wabash systems under the pledge of reve- 
nues of thoee Systems made by said contract of May 7, > 

BALANCE SHEET OF NOV. 30, 1904. 











Assets— * LAabilities— $ 
Cost of road. fran’s, eto.40,182,220 | Capital stook........... 10,000,C00 
Construc’n expend’s... 4,446,622 | Firstmortgage bonds..20,000,000 
W. & Lake E RR st’k. 6,000,000 | Temporary 1st M. bds.. 5,000,000 
Pitts Term. RR. & Coal Second M. bonds.......20,000,000 

SS eens . 3,159,740 | Int. acerued, not due.. 600, 
Wab. Pitts. Term. Ry. Vouchers and pay rolls 615,621 

lst M. bonds intreas. 500,000 | Due railroads...... cece 50,303 
Int. on lst M. bonds... 405,722/| Assistant Treasurer, 

Supplies .......... 000 & OVETEPAL .0cccceese-- ° 96,613 
eens ceces seenseseees 873,386 | Balance, credit of in- 
Accounts collectible... 167,017 come account........ 52,887 
Bille receivable........ 873,450 
Due from station agte. 4,756 
Remittances in transit. 1,688 | 
Rinspeed «----56,215,424 | Total. ...........-+--56,215,424 


Tota’ 
—V. 80, p. 873, 164 


Lake Erie & Western Railroad. 
(Report for Fiseal Year Ending Dec, $1, 1904.) 


President W. H. Newman says in substance: 


GENERAL RESULTS.—In comparison with the results of the previous 
year the gross earnings decreased $220,718. The ordinary operating 
expenses decreased 377,321. The freight traffic shows a decrease of 
4°37 p. o. in tonnage, the revenue perton mile a decrease from ‘724 
to ‘688, cr ‘036 of a cent, and the gross revenue from this source an 
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increase of $4,048, due to an increase of 14°05 miles in the average 
distance each ton was carried. 

The passenger traffic shows a decrease of 20°51 p. 6. in the number 
of passengers carried and # decrease of 17°08 p. co. in earnings. The 
rate per passenger per mile increased ‘22 of a cent. The average 
haul per passenger decreased 2°22 miles; the average receipt per pas- 
senger increased 2°40 cents. 

The ratio of expenses to earnings during the year, inclu‘ting better- 
ments, was 74°43 p. 6, against 73°41 p. c.for the previous year. 
Exclading the item of betterments the ratio of expenses was 73°54 
p. c. and for the previous year 71°91 p. co. of the gross earnings. 

The reduction of 1 p. oc. in the dividend declared for the year upon 
the preferred stock was dus to the decrease of $120,554 in the net 
income during the first six months, 

IMPROVEMENTS AND RENEWALS.—Daring the year 42°10 miles of 
main track were renewed with 75-pound steel rail, 9°50 miles of main 
track were ballasted and surfaced with gravel, 7°64 milesof new 
sidings were built, 3°60 miles of sidings were removed and 243,059 
cross-ties and 319 sete of switch ties were laid. Four new steel-piate 
girder bridges and one throughitrass bridge, aggregating six spans, 
making a total length of 332 feet, were built, replacing two old iron 
structures and three old pile trestles, which were too light. Seven- 
teen wooden trestles, aggregating 880 feet, were renewed. In addi- 
tion a large number of minor improvements were made to better the 
physical condition of the property. 

Statistics, Etec —The earnings, expenses, etc., for four years 
past and the balance sheets of Dec. 31 compare as below : 


OPERATIONS, EARBINGS, EXPENSES AND CHARGES. 


Operations— 1904. 1903. 1902, 1901. 
Miles oper. Deo, 31. 880. 880. 887. 887. 
Passengers carried. 1,651,369 2,077,435 2,082,351 1,874,091 


’ 
Passenger mileage. 48,592,744 65,746,945 64,578,755 56,441,115 
Rate p. pass. p. mile, ‘05 ots. 1°83 ots. 1°86 ots. 1°96 ots. 
Earns. p. pass.tr. m. 80° "89 "7774 $0°7566 
*Fr’ght(tons)moved 3,542,381 3,704,268 3,418,106 3,393,168 
*do (tons) mileage..539,897,162 512,529,218 ae by yong ey 
































Av. rate p: tonp.m. O'688 cts. O'724 cts. O'714 ots. O ota. 
Earne.p.fr’ght tr. m. $2°18 $2'14645 $1°87083 $1°80002 
Earns. p.m of road. $5,598 $5,815 $5,298 85,111 
Av.tr.load(rev.)tons 316°83 296°31 262°04 283°68 
Earnings— $ 3 8 8 
Paesenger......... . 1,070,200 1,230,378 1,208,955 1,107,932 
Freight.............. 3,727,157 3,712,700 /260,6' 3,201,461 
Mail, express, eto... 50,653 275,655 234,695 223,811 
Total earnings... 4,998,010 5,218,728 4,699,340 4,533,204 
‘al’g expenses — 
Maintenance of way 823,425 785.339 914,022 943,931 
Maint. of equipm’t. 730,271 y 531,984 523,182 
Transport’nexpens, 2,000,5 2,019,229 1,788,586 1,578,538 
General .......... eee 120, 124,745 2,251 137,1 
Pictendecaesee mine 213,913 208,018 204,522 206,983 
_ --+-. 3,889,344 38,960,770 3,551,365 3,389,802 
Net earnings........ 1,108,666 1,257,958 1,147,975 1,143,403 
Other income....... 600 4,959 4,940 30,543 
‘Sptet income... 1,103,266 1,162,917 1,152,915 1,173,946 
Dedue 
Int. on ist M. bonds 543,750 543,750 543,750 543,750 
Int. on N. O. bonds. 125,000 5,000 125,000 125,000 
Div. on pref. stock.(3%) 355,200 (4) 473,600 (4) 473,600 (4) 473,€00 
TRORtONS. cnccceccoeces 29,369 589 t ; 
Ada’ns & betterm’ts 44,658 78,568 t 4 
Total ............. 1,097,977 1,247,507 1,142,850 1,142,350 
Surplus....... iitineion 11,289 15,409 10,565 31,596 





* Revenue freight only. 
tIn 1901 and 19023 the items ‘‘rentals” and “additions and better- 
ments” were distributed under the items in “operating expenses” of 
maintenance of way and transportation. 
GENERAL BALANCE &HEBT DECEMBER 31. 




















1904, 1903, 1904, 1908. 
Assets— 7 TAtPilities— ey 
Cost of road....... $2,231,060 32,231,060 | Common stock .. 11,840,000 11,810,000 
Cost of equipment 2,428, 2,428,297 | Preferred stock...11,840 11,840,000 
Hecuritiesowned.. 151,000 166,000 rst M. bonds. ... 7,250,000 7,260,000 
Half int. in Koko- Second M. bonds.. 3,625,000 3,625,000 
mo Belt Ry - 13,609 18,609 | Lo«ns & bills pay.. REP = seasence 
Advances North’n Accounts payabie. 374,966 203,334 
Ohio Ky. Co. ... _ 44,280 41,962 | Accrued interest.. 210,600 310,850 
Cash on hand...... 522,197 688.071 | Unpaid wages .... 164,576 172,393 
Fuel and supplies. 365,243 494,534 / Dividends p yable 236,800  4%36,800 
Sandry accounts Divid'’ds unclaim’d 700 1,648 
receivable ...... 440,637 421,325 | Sundry accts, pay. 29,865 O71 
Coup. and div.acct. 8,275 ¥,373 | Cleveland & New 
New freight car Castie Ry. Co... 67,763 66,950 
contract.......... 496,479 694,659) New freight car 
Equip.in suspense 837,325 ....... contract ......... 450,000 731,692 
Sundries in susp’e 1,958 1,958 | Earns. adjustm’ts. 15022... «00. 
Profit and loss.... 72,753 781,470 
Total .......0000 $7,040,150 37,030,118 Fotal ...0cccccee $7,040,150 37,080,118 
—V. 79, p. 2747 


Washington (D. C.) Railway & Electric Company. 
(Report for Fiscal Year Ending Dec, 31, 1904,) 


President Allan L, McDermott says in part : 

During the past year our peopentinn have continued to show a grati- 
fying increase in earning capacity. The gainsin earnings from year 
to year have been sabtantial and well maintained: 

Surplus over 


Gross 
Year— earnings. Gain over preceding year. arges 
1901 .........$2,162,059 $158,416 790% $118,535 
BOE cecaccece 2,325,775 168,215 7:54 201,129 
SOO cccaccese 2,462,294 136,519 5°87 21,879 
1904 ......... 2,644,360 182,065 740% 356,523 


The expenses of operation during 1903 and a portion of 1902 were 
——_ a by the excessive price of coal caused by the strikes 
at the mines. 

The financial condition of the company is excellent. After payment 
on Deo. 1, 1904, of a dividend (No. 1) of 2% p. o. on $8.500,000 pre- 
ferred stock, amounting}to $212,500, there remained on Dec. 31, 1 \. 
@ profit and loss surplus of $720,902 in actual cash or its equivalent, 
Rather than allow the surplus earnings to remain on deposit in bank, 
it was deemed wise that $500,000 par value of the consolidated mort- 
gage bonds be purchased for investment. 

Payments for new construction since Feb , 1902, consisting mainly 
of the conetruction of an extension of the Connecticut Avenue Line 
from 18th 8t. and Columbia Road to 16th and Park streets, and the 
purchase of thirty new cars, have been made from net earnings. The 
bonds to cover cost of this construction were delivered by the trustee 
and are now held in your treasury. 

There are in the treasury $1,078,600 of our 4 p.c. bonds, viz.: 
$351,600 delivered under the plan of reorganization and credited to 
depreciation reserve, $227,000 issued to cover expense of extensions 
and betterments, paid for out of surplus earnings, and $500,000 pur- 
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hosed in the open market. None of the controlled companies has 
—e debt except such as is owned by the Washington Railway 
ectric Co. During the past year the floating debt of the Potomac 
Sheen Power Co. was extinguished, $1,500,000 firat mortgage 5 p. c. 
bonds having been issued for the purpose of retiring such floating 
debt and providing funds for extensions, additions and improvements. 
During the month of Jsenuary, 1905, gross earnings from operation 
were $233,373,a Ae of $23,252 over preceding year (11°07p.c), and 
surplus after fixed charges was $24,017,a gain of $12,627 over pre- 
ceding year. 
The income account for four years past and balance sheet 


are as follows: 
INCOME = 





1904. 1903. 1901. 
Gross earnings....... “a i 644, 360 $2,462,295 $2, $n. a5 $2,162,560 
Operating expenses. ... 1,355,823 1 ‘328,052 1,251, ‘al4 % 187,449 
Net earnings......... $1, 288, eee $1,134 rf $1,078, pen $975,110 
Miscellaneous income.. 49,0 32,9 19,6 16,016 





Total. ............-.---$1,337,562 $1,167,149 $1,093,605 $991,126 
Deduct— 





Th cscccconstts ecccece $148,377 $146.033 $124,031 $104,145 
Interest. ......... enemend 832,652 799,237 768,446 768,446 
Total .coccsccecccece $981,039 $945,270 $892,477 $872,591 
aaa $356,523 os. 879 $201,129 $118,535 
Per ot. of op. 6x. toearn. 51°29 3°95 53°84 54°90 


Dividend No.1 on pref. 
stock (249 p.6.).....---. 212,500 


Surplus over dividend... . $144,023 
BALAKRCE SHEET DEC. 31, 1904. 





Liabilvties — 
ont -¥ property canal sosiB7 200,587 Preferred stock....... $8,500,000 
*Company’s stock a’ Common stock........ 1,000 
consol. 48..........-- 1,082,421 | Fanded debt.......... 12, 484. ‘050 
Invests. in real estate Depreciation reserve. "423, 652 
& sundry securities. 26,382 | Accounts pene. onee 49,780 
Material and supplies 55,283 | Accrued ioterest...... 84,143 
Accts. receiv’le, sub’y Accrued taxes ........ 37,735 
Cos. (since ne 50,346 | Reserve for damages 
Acots. reo’le, m 46,548 and renewals........ 6,970 
— cao aes 6,503 | Profit & loss—surplus. 720,308 
enedeceasccoscnene 204,431 
TE cnvadeeanadn --$28,857,231 TEE cctocnuas -----828,857,231 





~“* Gonsol. bonds, ag > $1, or 600; preferred stock, $64,350; common 


stock, $23,400. 80, p. 1176. 


Twin City Rapid Trausit Co. (State of New Jersey), 
(OPERATING IN MINNEAPOLIS, ST. PAUL AND STILLWATER, MINN.) 
(Report for Fucal Year Hnding Dec $1, 1904 ) 


President Thomas Lowry says in substance: 

ST. PAUL DECISION AND COMPROMISE.—The stockholders are to be 
congratulated on the result of the past year’s operation, although we 
have not been able to make all the extensions and improvements out- 
Jined in our last report owing to the Jitigation in 8t. Paul. a es 4 
love a@ brief statement of the situation in St. Paul. 80, 

1175.) After = decisions by the United States Circuit Court in favor 
of the company, ® comoromise was effected with city, by 
which the city agrees to allow Judge yy Ry to become 
final, on condition that the company make ain improvements and 
extensions. We deem this decision and settlement of immeasurable 
advantage to the company. Unader it all rights of the 8t. Paul City 
Rallway Co. under its ordinances and contracts with the city are de- 
termined. The company will now make the improvements referred to 
in our last annual report. 

IMPROVEMENTS, Etc.—Our new steam planta and sub stations were 
not finished until December, 89 that we ved no benefit from 
them for the year 1904. In consequence of the issue of bonds to de- 
fray the expenses of improvements, including the new power plant, 
our interest was increased $136,618, Instead of being added to the 
cost of the plant. this additional interest was charged against income, 
gy A reducing the surplas by @ corres —- amount. 

mpany has expended Sans © year $2,250, 225 for con- 
gtrection, distribated as follow 
Track & paving, Minne $302.7 782 New power plants $1,196,484 
Track & paving, 8t.Paul. 166,295 ee e a th orf 
-. 49,84 
te. 10,467 


Track & right-of-way to | Wi ae 

White Bear Village... 97,454 Wildwood improv 

PROVISION FOR DEPRECIATION, Etc.—To provide for depreciation 
not covered by ordinary current repairs, we included in the operating 
expenses of the year sums aggregating $206,269, which we credited 
to renewal funds. There fanse will be increased yearly and main- 
tained in cash or iavested in special securities, eo that they will be 
available for use when the requirements for renewals are exceptionally 
high. uring the year we aleo charged $1,000 each month to an insur- 
ance fund and used $16,605 for insurance and expenses in connection 
with fire protection. A cash fund of #31,395 has thus been acoumnu- 
lated as the nucleus of an insurance fap d. 

Taxes, ETc . ADJUSTED —As taxes are payable in the year follow- 
ing that against which on are levied, the eT, bas actually 
been one year behind in providing for this Mabilit 0 order to cor 
rect this error, we appropriated from the sur us of Dec. 31, 1903, 
such asam = 3s would cover this liability. At the same time we also 
mae —_—— ion for unadjusted and unpresented claims for injuries 
and damages. 

EARNINGS.—The gross earnings for the year show an increase of 6°01 
p. 6. over the previous year; the net earnings show a decrease of 1°88 
Pp. 6., owing to the charges to operating exvense on account of renewal 

‘ands. Bat for this, the net would have shown an increase of 3°23 p.c 
We have reason to believe the year 1905 will be the most prosperous 
in the history of the company. 


Statistics —The earnings, expenses, charges and balance 
sheet are shown in ~ ws tables: 







19038. 1902. 1901. 
Passenger sensing. $4, 260,408 $i, - 230 banat ty $3,150,498 
Other sources........ 1,709 28, 1478 


Total receipts....$4,308,080 $4,063,939 anaeeies $3,173,976 
Ezpenses— 

General expenses.... $184,189 $165,675 $158,707 $149,798 
Maint. ofequipment. 291,705 211 °298 196,521 179,768 
Maint.of way &struc. 196,520 117,536 83,135 85,990 
— power plants... 387,571 331,281 269,225 217,947 
48.000 1 20.366 15,116 

97,140 














UFANCE .........--- ‘ 41 . 

inf aries and damages 165,001 162,695 188,445 . 
Legal ex . 23, 22,999 23,000 23,000 
Car service weees coos 867,319 825,462 745,771 646,693 


Total operating..$2,163,205 $1,878,050 $1,630,170 $1,415,452 
Net earnings.........$2,144,775 $2,185,889 $1,982,041 $1,758,524 




















Retest 1904. 1903. 1902. 1901, 
Interest and taxes... ty 195 $731,041 $711,718 $666,688 
Dividends on pref. (7%) 210,000 210,000 10, 

Dividends on com... (5) (5) 825,550 (5) 8 823:880 (5) 769,263 (4) 600,400 


Total. cseeesenees-$1,041,745 $1,766,591 $1,690,981 $1,477,038 









































DRIPNNB cnae- caceccces $203,030 $419,293 $291,060 $281,486 
P.c.exp.&taxtoearn. 55°02 50°36 49°30 48°35 
TWIN CITY RAPID TRANSIT CO.—GENERAL BALANCE SHEET. 
1904. 1903. 1902. 1901, 

Resources— 8 $ g 8 
Roadway, ete., including 

securities in treasury. §34,400, 587 31,820,072 32,989,594 31 ate 
Notes & accts. receivable 29, 19,201 32,349 99,670 
Cash .. 93,265 1, 810, 250 646, O72 373,738 
Materiais and “puppiies.. iff "125, 1973 171,776 84,512 
Insurance fund........ ooo ge =—Siwccenes «= ececcces §8=—«_s cose nene 
Renewal funds........ ase $0,000 esescess cnncdase = <oseense 

TNE. cckcacsnccacsecs 35,252,452 33,275,496 33,839,791 32,164,830 

Liabilities— 
Common stock.. --16,51 1,000 16,511,000 16,511,000 is, 010,000 
Preferred stoox.. 3,000,0 k 
Fanded debt.... 14,386,0 12,637,000 10,868, 000 10) 888,0 
Unpaid vouchers, etc.... 82,267 115,493 55,762 33,079 
Taxes accrued, notdue.. 321,205 ........ -.-.-0-- 2,888 
Bilinecs accrued, not due 252,033 229,831 207,296 207,029 
Bille payabie.........c20.  _ewneeeee are 
Dividend | nd payable a --- 206,388 206,388 206,388 300,200 
Renewal funds..... ee = —§s eee ere 
Miscellaneous ......... 84,259 16,500 ___........ 23,350 
Income account—surpius 203,030 ececoece 2, 991, 346 2,700,284 





Total. . ....00 -2-00+----85,252,451 33,275,496 33,839,791 $2,164,830 
—V. 80, p. 1175, 652. 


San Francisco Gas & Electric Co. 
(Report for Fiscal Year Ending Dec. $1, 1904.) 


President W. B, Bourn says in substance: 


an operations Gastng | the past yeue brought ths benefits that were 

ted from the purchase of the interests acquired last year. The 
stetas of the property and the outlook for the future are most’ satis- 
factory. Great progress bas been made in betterments, extensions 
and replacements, as laid down in the general plan outlined in former 
reports. We regret that the company is not in a position to distribute 
to its shareholders dividends more commensurate with the nature of 
their investment, and no increase in the dividend rate may be ex- 
pected until the fature is protected with a proper surplusfand. We 
know, however, of no condition likely to arise that will affvot the 
retarn now made to corp py meg We take plassure in announcing 
the return (Dec. 1, 1904) of Alian Pollok as General Manager. 


The profits, output and balance sheets were as follows: 
PROFITS FOR YEAR ENDING DEC. 31. 























1904. 1903. 
Gas income...........--.-.++ encecens scence sees $2,550,852 $1,493,746 
Electric WNW sccascacbixsacaanckiaakiaiaten 1,842,426 1,011,026 
an income..... o ceescs secces seccessecees 94,893,277 $2,504,771 
duct 
Gas expenses won. $1,822,208 $902,594 
a <— "227,399 43,988 
860,778 537,314 
217,454 51,068 
Net profit.............--s0- owen -aneeesees $1,765,438 $969,957 
eciation, etc., funds— rh 
Gas plant......... paddhnun eusseecvbscennsones<s $400,000 200,000 
Electric plant..........---+ ececes cocese exeeee- 300,000 95,000 
Sotenen, CREGATB roves eonscocees eccccceses 438 74,957 
Dividends .........--+-00- eeccesccccesce eooeee(5 Lirosiany (2i93067811 
Balan .ccccecccccccccs coccas cosesccccccce $273,017 $178,746 
BALANCE SHBET OF DEC. 31. 
1904. 1908. 1004, 1908. 
Assets— t 8 Le pea 8 
Real estate and Gopital stock..... *15,794,284 15,704,280 
PUAN. .cccc.ceso00 15,190,628 15,607,938 | Bonds—30, TS. 46 
Pipes, conduits, Tr CeNts........ 8,021,000 8,000,000 
lamps & metres. "10,863, 183 10,097,007 ‘ac.Gneimp.Co. 1,169,000 1,190,000 


Patents & licenses 150,000 16" "00 Edison L.& ee 628,000 623,000 


Oll, Coal, @tC.....++ 265,570 120,599 Boud interest. 64,2028 71,867 
gp oniaem 19,276 21,4 spectecies divs.. 14,¥02 5,460 
Sundry assets..... 118,615 1i9'68 iages re | 61,609 
Supplies & tools.. 240,017 Bills payable...... 830,000 000 


Duefromcons’rs. 303,445 276,680 | Onotstanding and 

Investm’ts (stocks suspended acets. 317,838 

and bonds)...... 980,090 1,054,785 | Dep'n&ins.funds 997,010 664,51 
Surplus 21,835 








Total ......... 28,118,680 27,707,007 | Total.........-. 28,118,680 27,797,007 





* Authorized $20,000,000; issued (full paid) $15,848 433; less stock discount on 
2,07314 shares $54,149; balance 15,704 954. 


See San Francisco Gas & Coke Co. on page 1238.—V. 79, p. 


, Electric Storage Battery Co. 
(Statement for Fiscal Year Ended Dec. $1, 1904,) 
President Herbert Lloyd signs the printed sheets upon 
which the following is furnished: 
INCOME, BTC. 
1904, 1902, 1902. 1901. 
Total net income.........$1,082,909 $1,501,592 $1,113,200 $900,243 
Less 5 p. oc. dividends on ‘ 
com. and pref.......... 812,485 812,435 812,418 812,427 


Surplus..........----- $270,474 $689,157 $300,772 7,830 
Previous surpias.......... 2,928,390 2, 283,477 2,022,582 2,fs0°639 


Undivided surplus. $3,198,864 $2,972,634 $2,323,355 $2,208,269 
FINANCIAL STATEMENT. 








Ourrent assets— 1904. 1903. 1902. 1901. 
\ ee $410,814 $357.495 $521,504 $106,284 
Accounts receivable..... 1,078,444 1,500,420 1,004,568 1,652,063 
Notes receivable .......-- 115,176 240,529 47,066 88,687 





and finished o_o 932,521 707,829 674,329 467,043 

Total..... econen « ween. $2,536,955 $2,806,673 $2,147,467 $2,314,027 
Ourrent liabilities — 

Accts. payable, not due.. 79,672 107,011 63,295 46,982 


Assets over liabilities.§2,457,283 $2,699,662 $2,084,172 $2,267,046 
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CONDENSED BALANCE SHEET DEC. 31. 
1904, 1903. 1904. 1903. 
Assets— s Ltabilities— _ 
Plant investment. 75'.706 288,488 Preferred stock... 386,209 453,700 
Treasury stock. .. 1,750,575 1,75°,676 | Common s'0ck....17,614,800 17,556,300 
Stks. & tds owned 2,467,489 2,830,832 | Accounts payable. 79,672 107,011 
Patents, ag’eem’s npaid scrip...... ..--se++ 1,788 
and fran: hises.. 13," 88.847 13,561,867 Sundry liabilities.. 6,145 4,524 
Mort gages......... 66,000 71,000 Surplus............ $,198,8t4 2,972,633 
CC a 957,405 Reserved for de- 
Accts. receivable... 1,07%,14¢ 1,100,580 preciation, bad 
Notes receivabie.. 115,176 240,520 debts and unfin- 
Inven'y accts ,raw ished contracts... 266,012 230,623 
mater., stk., &c.. 932,521 707,829 
21,551,692 21,316,429 Total.......00.. 21,551,593 21,316,429 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Atlantic Shore Line (Electric) Ry., Sanford, Me.— Divi- 
dind.—The company on March 1 paid a dividend of 24 p. c. 
on the preferred stock, covering the period from Oct. 1, 1904, 
to March 1, 1905. The company began business April 1 of 
last year, and on Oct. 1 paid a dividend cf 8 p. c. for the first 
six months. The dividend payment in March acjasts the 
dates, fo that payments will be made in the future on March 
1 and Sept. 1. No dividends have yet been paid on the com- 
mon stock.—V. 78, p. 2383. 

Aurora Elgin & Chicago (Electric) Ry.—-Through Car 
Service Into Ch’cago.—On March 12, under its agreement 
with the Metropolitan West Side El. Rv. Co, this company’s 
trains began running direct to the Fifth Ave, terminal in 
Chicago, some 10,0.0 persons being carried the first day.—V. 
79, p. 680. 

Canadian Northern Ry.— Offering of 3 p c, Bonds—Earn- 
ings for Half-Year Ending Dec. 31, 1904.—The Canadian 
Bank of Commerce, on behalf of themselves and other own- 
ers, recently cffered in London at 95 the entire issue of 
£1,923,267 3p. c. first mortgage debenture stock, running 
for fifty years from July 10, 1903, with interest payable 
Sept. 30 and March £1 in London; guaranteed, both as to 
principal and interest, by the Government of the D>minion 
of Canada under the provisions of an Act of the Canadian 
Parliament assented to, in His Msjesty’s name, by the 
Governor-General on July 10, 1903. Subscriptions are pay- 
able as follows: On application, £5; on allotment, £15; 
April 26, £25; May 26, £25: Jnne 26, £25; total, £95 p. c. 

Third Vice- President D. B. Hanna, writing under date of 
March 15, 1905, says in substance : 

The record of the railway is one of uninterrupted progress. From 
the day the first section of 100 miles was opened for public business, 
in January, 1897, to this date, the gross earnings have in every year 
been more than sufficient to pay all 7 expenses and meet the 
fixed charges of the undertaking. [Here follow figures taken from 
the annual report. § 1231 of to-day’s CHRONICLE]. For the six 
months ending Dec. 31,1904, the gross earnings amounted to $2,225,- 
600 and the net earnings to $814,300, being an increase of $216,700 
in the net earnings as compared with corresponding period of 1903. 

The present issue of 3 p.o. debenture stock, guaranteed by the 
Dominion of Canada, is a firat mortgage charge--(1) on the main line, 
from Grandview, Manitoba, to Edmonton, by way of Battleford, thus 

assing through the great wheat belt of North-Eastern Agsiniboia, 

katchewan, and the northern part of Alberta (a distance of 620 
miles; and (2) on the line from Prince Albert to a point 100 miles east 
thereof, being the completion of the branch line from Dauphia, in 
Manitoba, to Prince Albert, via Swan River and Carrot River Valleys. 
It is also a charge next after existing charges on other lines in opera- 
tion. The work of construction is progressing rapidly, and there is 
every prospect that the lines will be ready for operation, both to 
Edmonton and Prince Albert, in time for the crop of 1905. 

The Saskatchewan Valley and Carrot River districts have long been 
known as rich in agricultural lands and timber, settlers have been 
located there for a —- period, and in recent years the movement of 
immigration to those districts tributary to the company’s lines has 
been so large that as soon as sections of the line are made ready for 
opecaen &@ profitable traffic is assured. When the lines indicated 
above, as well as certain branches in Manitoba, are completed, the 
total mileage of the company will be, approximately, 2,788 miles. 

New Construction.—The construction work which the 
company contemplates this year is described as follows: 

Completion of the main line to Edmonton, N. W. T.; extension of 
the Prince Albert line from Melfort to Prince Albert ; completion of 
the Roesburn line to Rossburn; completion of the Carberry: Brandon 
section; completion ot the Springfield branch, a distance of 20 miles 
from Winnipeg ; completion of the Thunder Hill branch from Swan 
River to a point just beyond the western boundary of the Province 
near Thunder Hil. 

Rport.—See page 1231 of to-day’s CHRONICLE and compare 
VY. 80, p, 1174, 996. 

Chartiers Ry.—JIncreased Dividend.—The semi-anrual 
dividend payable April 1 has been increased to 5 per cent 
from 4 per cent, the previous semi-annual rate, The road is 
leased to the Pittsburgh Cincinnati Chicago & St. Lonis Ry, 
for net earnings, the Pennsy!vania Company owning a ma- 
jority of the stock.— V. 73, p. 615, 


Chicago & Western Indiana RR.—Track £Llevation in Chi- 
cago.—The ‘‘Railway Age” of March 24 contains a long il- 
lustrated article regarding the removal of grade crossings 
which began on this company’s line in Chicago in 1899 and 
} ~ agp since been prosecuted on a large scale.—V, 80, p. 

Cincinnati & Columbus Traction Co.—Mortgage.—A 
mortgage has been made to the Union Savings Bank & Trust 
Co, of Cincinnati as trustee to secure $600,0(0 of 5 p. c. notes 
of various dencminations; dated January 1, 1£05, and due 
July 1, 1909, interest payable July 1 and Jan, 1 at cffice of 
trustee, The entire issue is now outstanding. The proceeds 
ag bg — for the completion of road, extensions, etc, See 

. ’ Dp. . 





Citizens’ Light & Transit Co., Pine Bluff, Ark.—New 
Control,— New Officers.—The control having changed hands, 
the following new officers are announced: 

J. B. York, President; J. F. Rutherford, Vice-President; Robert 
York 2d Vice-President and Gen. Mgr.; W. T. Young, Secretary; O. J. 
Samstag, Treasurer. 

The company will remain asit is, and there will be no 
change in the bonds as already issued. Capitalization at last 
accounts: Stock authorized, $200,00(; iseued, $20,000; bonds 
authorized $150,000, Miles of track, 8. 

Columbus Newark & Zanesville Electric Ry.—Fords Of- 
fered.—Baker, Ayling & Co., Boston, have purchased and 
are offering for sale at 98 and interest $400,000 first mortgage 
5 p. c. bonds of 1904 due March 1, 1924, but redeemable be- 
fore maturity as an entire issue at 110 and interest, The re- 
mainder ($850,000) of the outstanding issue of $1,250,000 has 
been purchased, after personal examination, by the Electri- 
cal Securities Corporation of New York, Union Electrical Se- 
curities Co, and the Railways & Securities Co. of Boston. 
The mortgage is limited to $2,000,000, of which $750,000 is re- 
served for extensiors, etc. A circular says in part: 

The company owns (1) the local street railway system in Newark, 
O.; (2) @ suburban railway to Granville, O., and (3) an interurban 
railway connecting Newark with Zanesville, O., and intermediate 
towne; the total being 41°58 miles. The Newark division has been re- 
cently reconstructed with 90-lb. girderrails. The Saburban division 
to Granville has been reconstructed with 60-1b. T raile, and is built 
on private right of way except within city limits of Newark and the 
town of Granville. The Interurban division to Zanesville is built en- 
tirely (except for a few hundred feet near Newark) on fenced — 
right of way with 70-lb. T rails, block signal system and is of the best 
steam railroad construction but operated by electricity. Passenger 
stations are located at various | + between Newark and Zanesville. 

The Interurban division did not commence operations until 
May, 1904, and then only in an irreguiar way, as ballasting was 
being completed during the summer; however, the company earned 
for the year 1904 a substantial surplus over its bond interest, v'z.: 
Gross, $150,619; net, $57,895 ; add special insurance fund, 4 p, o. of 
gross earnings, $6,025; total net, $63,920; bond interest, $51,000; sur- 
plus, $12,920. The earnings for 1905 are estimated by Messrs. Tucker, 
Anthony & Oo, of Boston, who control and operate this property, at 
her ae tt yr) total net, $98,000; bond interest, $62,500; balance. 

r 5 ,500. 

“Tacker, Anthony & Co. also control and operate the Columbus Buck- 
eye Lake & Newark Traction Co., a railway between the cities of Co- 
lumbus and Newark, Ohio, thus making a through high-speed railway 
between the cities of Columbus, Newark, Zanesville and intervenin 
towns, serving a total population of approximately 225, . Throug 
cars of each road operate between Columbus and Zanesville. We are 
informed that itis the intention to consolidate under one company 
the Columbus Newark & Zanesville Ry. ahd the Columbus Bockeye 
Lake & Newark Ry. within the next year.—V. 78, p. 2334. 

Consolidated Railway, Counecticut.—Acquisition-Guar- 
anty.—See Springfield Street Ry. below.—V. 80, p. 1111, 472. 

Delaware Lackawanna & Western RR.—Dividend In- 
creased,—The directors on Thursday declared a quarterly 
dividend of 21¢ p. c., payable on April 29, to holders of record 
on April3. From 1886 to January, 1905, the rate was 7 p. c. 
per annum, but in Decemter last an extra dividend of 10 p.c. 
was paid. See report for 1904 in V. 80, p. 868, 996, 


Detroit Mackinac & Marquette RR. Land Grant. —Inter- 
est Poyment,—A semi-annual interest payment of 344 p. oc. 
will be paid on the land-grant bonds April 5, 1905, at the 
Central Trust Co., being the same amount as paid regularly 
in and since October, 1902.—V. 79, p. 1641. 

Farmville & Powhatan RR.—Sale May 3.—The receiver’s 
sale is advertised for May 8 at Richmord, Va. Of the pur- 
chase price, $75,000 is to be paid in cash, $25,000 thereof 
within three days of the sale, and the residue, $50,000, when 
the sale is confimed ; the remainder to be on credits of 6 and 
12 months.—V. 80, p. 871. 

Grand Trank Pacific Ry.—Bonds,—N. M. Rothschild & 
Sons on March 27 offered in London, England, at 95¢ £3 210,- 
000 8 p. c, first mortgage bonds, guaranteed by the Dominion 
Government; interest payable Oct. 1 and April1. See de- 
ecription of these bonds, etc,, in V. 80, p. 996.—V. 80, p. 1174. 

Houston & Texas Central RR.—Called Bonds.—First 
mortgage bonds aggregating $250,000 have been drawn by 
lot and will be redeemed at 110 and interest on presentation 
at the company’s office in the Equitable Building, this city, 
interest ceasing May 31, 1905. See advertisement on another 
page of to day’s CHRONICLE.—V., 79, p. 1704, 

Interborough Rapid Transit Co., New York.—Fire De- 
lays Opening of West Side Extension.—The West Side sta- 
tion at 168th St., which was approaching completion, was 
badly ir jared by fireon Wednesday. Asa result the open- 
ing of tne West Side line north of 157th St., the present ter- 
minus, is likely to be delayed some weeks, if not months, 

Possible Hatenaions.—See ‘Rapid Transitin New York 
City” below.—V. 80, p. 1111, 1058. 

Kansas City Southern Ry.—Steps to Secure New Manage- 
ment.—In view of the termination of the vcting trust, a 
committtee consisting of Hermann Sielcken, Chairman, 
Daniel G. Boissevain and Alexander D. Kleinwort of 
Kleinwort Sons & Co,, London, has been formed to ar- 
range for the organization of a new and independent man- 
agement through the election of a board of directors at the 
forthcoming annual meeting to be held on May 17, To that 
end the holders of voting trust certificates are invited to 
forward their certificates, endorsed in blank, not later than 
April 7, to the chairman of the committee at No. 77 Broad 
Street, New York, to be exchanged for the stock to which 
they will become entitled. The committee will arrange that 
the stock certificates shall be registered in the owner’s name 
before the close of the books for the annual meeting, an d 
will deliver same, accompanied by a form of proxy for execu - 
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tion in case the owner desires to ‘‘co-operate with the com- 
mittee in having the change brought about with the least 
possible friction or disturbance to the property. The com- 
mittee states that it owns and represents upwards of a ma- 
jority of the stock.—V. 80, p. 1174, 997. 

Levis County (Electric) Ry., Canada.—Default—Bond- 
holders’ Meeting.— Default having occurred in the payment 
of the interest on the bonds issued under mortgage dated 
Aug. 4, 1902, to the New Ycrk Security & Trust Co., trustee, 
a@ meeting of the bondholders will be held on April 3 «st the 
office of the Royal Trust Co., Montreal, Canada, to deter- 
mine upon the course to be pursued, The bondholders are 
notified to deposit their bonds with the New York Trust Co. 
(formerly New Ycrk Security & Trust Co.), trustee, No, 26 
Broad St., New York, or with the Royal Trust Co., Montreal. 

The road extends along the 8t. Lawrence River for 1014 miles, pasa- 
ing through Levis, opporite the City of Quebec. On Deo. 3}, " 
there were outstanding stock to the amount of $103.700 and $250,000 
first mortgage bonds of 1932, interest payable May 1 and Nov. 1; 
$174,000 thereof being in the hands of the public. President ana 
General Manager, George U. G. Holman, Quebec.—V. 77, p. 2036. 

Lonisville & Nashville RR.—Mo:tgage Approved.—Pur- 
chase De ferred.—The shareholders at a special meeting on 
March 28 authorized the proposed mortgaze for $50,000,000 
on the Atlanta Knoxville & Cincinnati division, Action on 
the purchase of the properties and franchises of the South & 
North Alabama RR. Co. was postponed until the annual 
meeting of the stockholders in October. Compare V. 80, p. 
872, 1174, 

Market Street Elevated Passenger Ry., Philadelphia,— 
Bonds Offered.— Drexel & Co., Philadelphia, are cffering at 
101 $10,000,0(0 first mortgage 50-year 4 p. c. gold bonds, due 
May 1, 1955, interest payable May and November; principal 
and intereet guaranteed by the Philadelphia Rapid Transit 
Co, (see V. 80, p. 652, 223), The Land Title & Trust Co. cf 
Philadelphia, Tiustee.—V. 76, p. 1801. 

Maryland & Pennsylvania RR.—Bonds Offered.—Alexan- 
der Brown & Sone, Baltimore, are offering at 931¢ and inter- 
est a block of the 1st mortgage gold 4s, authorized iesue 
$1,200,000, outstanding $897,000, a first lien on £0 miles of 
road, subject to $202,450 underlying bonds,—V. 80, p.711, 651, 

Massachusetts Electric Companies.—Sale «f Bonds,— 
Hayden, Stone & Co., Boston, have purchased of the Old 
Colony Street Railway $777,0(0 of their 4s and of the Boston 
& Northern $223,000, This makes cutstanding, inclading 
the foregoing amounts, $1,777,000 Old Colony bends and 
$223,000 Boston & Northern. See Old Colony Street Ry. Co, 
below.—V. 80, p. 997, 472. 

Mississippi Louisiana & Texas RR.—New Prcject.— 
$8,000,000 Notes Offered.—This company, incorporated in 
April, 1904, with $31,500,000 authorized capital stock, to 
build a line from the Gulf of Mexico, at or near Pensacola, 
Fia,, via Mobile, Ala.; Natchez, Miss,; Freeport, La.; So, 
McAlester, I, T., and Oxlahoma City to Gutbrie, O. T., is 
offering at par the unsold portion of $3,000,000 ist mortgage 
5 p. c. gold coupon notes. 

These notes are datea Mar. 15, 1905, and are due Mar. 15, 1910, but 
are subject to call at 1020n any interest day Sept. 15 and Mar. 15; 
denominations, $500, $1,000, $5,000, $10,000 and $25,000. The pro- 
ceeds, it is stated, will be used for the completing of the Gulf division 
of the road and for providing terminal facilities on the Gulf of 
Mexico. The notes provide that no incumbrance shall be placed 
upon the property in the States of Alabama and Florida until the notes 
shall have been paid in fall. The road is projected to connect with 
the Denver Enic & Gulf RR. at Guthrie, thus forming a through con- 
nection from Penracola to Denver. Arthur B. Richie 4 President and 
Fred. W. McKenzie is Secretary, Shreveport, La. Chicago office, 
Chamber of Commerce Bailding. 

Missouri Pacific Ry.— Acquisition.—See St. Louis Watkins 
& Galf Ry. be'ow.—V. 80, p. 1116, 1108, 

Muskegon ( Mich.) Traction & Lighting Co.—Zarnings,— 
For years ending Feb, 28, 1904 and 1905, earnings were : 














—Gross earnings —-Net earnings.-— 

1903-04. 1904-05. 1903-04. 1904-05. 

Street railway department.$82,085 $84,681 $25,593 $26,428 
Electrio light... .......cccce 35,464 37,871 16,084 17,002 
Gas department............. 45,764 48,260 1£,906 19,207 
Lake Michigan Park ...... -- 7,774 7,968 loss 2,190 loss 2,766 
All departments....... $171,087 $178,270 $55,093 $59,871 
Other income (net discounts, rente, etc)........ 345 846 
Total net income ..............ceeececcseeeee- $55,488 $60,717 
Interest on bonds ($600,000 first mortgage 5s) ............. $30,000 
Dividend on preferred stock (6 per cent) ............-. 00000 3,825 
BS OE He Fe nod occaccncttanackcasesscsocsscnsscees 1,242 


yatta year 1904-05 over charges and pref. div’d. $25,650 
—se » D- . 

New Orleans Great Northern RR.—Sale of Bonds—Ezx- 
tensions, Etc.—The company has authorized an issue of 
$10,000,(00 first mortgage 5 p. c. 50-year gold bonds, These 
bor ds wiil be issued at a rate not to exceed $39,090 per mile. 
including a provision for rolling equipment to the extent of 
$5,000 per mi'e, The mortgage will also permit the issuance 
of bonds for the acquisition of terminals to the extent of $2,- 
500,000, additional «quipment to the extent of $1,500,000, and 
for bridges or car-ferries to the extent of $1,000,000. The 
bonds will be secured by lien upon the entire property, /n- 
cluding terminals or terminal rights in the city of New 
Orleene. The company has sold $5,000,000 of the issue to a 
syndicate headed by Fisk & Robinson of this city. 

President F. H. Goodyear, under date of March 7, writes 
to the bankers in substance as follows: 

PROPOSED EXTENSIONS, ET0.—This company will acquire the rail- 
road owned by bes East Louisiana RR. Oo., extending from a janc- 
tion with the New Orleans & North Eastern RB., at Pear! River Junc- 


tion, via Abita Springs and Covington to Folsom, with a branch to 
Mandeville on Lake Pontchartrain, in all about 48 miles of road. 
The company operates trains directly into New Orleans, using the 
tracks and terminals of the New Orleans & North Eastern RR. It is 
our purpose to pure or lease terminal property in New Orleans; 
also partially to re-locate the line acquired, re-lay it with 80-lb. eteel 
and extend it northerly to Jackson, Miss., where connection will be 
made with the Illinois Central, Yazoo & Mississippi Valley and Ala- 
bama & Vicksburg. The new line will be constructed with low 
grades, easy curvature, steel bridges and 80-|b. steel raile. 

At a later date it is planned to extend the line westerly to Natchez 
where connection will be made with the Gould System of roade, and 
the Louisiana & Arkansas Ry. Our present plans, however, will be 
restricted to the extension to Jackson. When this has been com- 
pleted the company will be operating a road 200 miles in length, ex- 
tending from Jackson, the capital of Mississipp!, to New Orleans, the 
second largest ¢xport city in America. 

LUMBER CONTRAOT.—Simultaneously with the eonstruction of the 
railroad, the Great Southern Lumber Oo. is to construct lumber mills 
and develop a large new town, all tributary to this road. The Great 
Southern Lumber Co. owns upwards of 325,000 acres of long leaf 
yellow-pime timber lands, extending from Lake Pontchartrain in a 
northerly direction for 100 miles; it has a capital of $5,000,000, paid 
up in cash; and no indebtedness, Its stockholders include with others: 

Daniel 8. Lamont, Vice-President of Northern Pacific Ry. Co. 

James Horton, former President of United States Leather Co. 

Hon. Marlin & Olmsted, member of Congress and Counsellor at Law of 


Harrisburg, Pa. 
Frank H.and Charles W. Goodyear of Bumte, N. Y., President and Vice- 


President of the Buffalo & Susquehanna Ry. Co. 

The Lumber Company is under contract to ship ail of its forest pro- 
ducts from the above-ment‘oned lands over the road, and to build and 
equip roilis having a minimum capacity of 75,000,000 feet per annum, 
running eleven hours a day. [t is expected that these mills, following 
the usual custom, will be operated night and Gay. 80 that the total out- 
put of the mills will be 150,000,000 feet of lumber per annum, or 
300,000 tons, all of which will be delivered to the railroad for ship- 
ment. It is expected that lumber mills will be developed at other 
points by other interests. The total amount of timber tributary to the 
lines of this company is estimated at six billion feet, sufficient to yield 
a lucrative tonnage for the next thirty to forty years. 

OTHER TRAFFIO.—The country served is well adapted to raising 
cotton, corn, sugar-cane, and all the froits and vegetables common 
to this section of the country. The country directiy north of Lake 
Pontchartrain has long been known as the Ozone Belt and is largely 
patron!zed by people from New Orleans,’ who have their summer 
homes located there. Last year two trains of modern vestibuled cars 
materially increased the company’s earnings. The new management 
intends energetically to develop this territory, and, by giving frequent 
train service. induce settlement by those who will make it their 


home the year round. 
Bonps.—The first issue of the new bonds will be for $5,000,000, in- 


volving a fixed charge of $250,000. The earnings from the 200 miles 
of railroad, including trackage to be acquired or constructed with the 
proceeds of this $5,000,000 of bonds, 1t is estimated will be at least 
$1,100,000 gross; operating expenses, say, 65 p.c.; net earnings not 
less than $385,000, as againet fixed charges Of $250,000. The por- 
tion of the road located Louisiana will be tax exempt until the 
end of 1914, 

It is ¢xpected that the railroad will be completed to Jack- 
son and in full operation not later than the autumn of next 
year. A contract has been let for the construction of 65 
miles of new railroad from Slidell), La., to China Grove, 


See V. 80, p. 998, 

New York Central & Hadson River RR.—Contract for 
Electric Power.—See Hudson River Power Co. under Indus- 
trials below. 

Control of Trolley Roads,—See editorial on page 1204. 

Report.—See page 1240.—V. 80, p. 1175, 1112, 


New York-Philade] phia Co.— Bonds,—The $1,000,000 first 
collateral trust 5 p. c. gold bonds are described as follows: 

Interest Mar. 1 and Sept. 1. Principal due 1935 but redeemable at 
any time at 105; secured by deposit in trust of a mejority of the stock 
of the Camden & Trenton (Electric) Ry. Co. and the entire outstanding 
atock of the Trenton & New Brunswick (Electric) RR. Oo. and New 
Jersey Short Line (Electric) RR. Co. Denominations $500 and $1,000. 
Interest payable in New York and Philadelphia, tax free.- See 
officers, etc., V. 80, p. 1175, 712. 

Norfolk & Western Ry.—Improvements—New Car Trust.— 
We have confirmed the report that the directors at a recent 
meeting appropriated $700,000 for improvements upon the 
company’s road and authorized the creation of a car trust for 
$2,000,000 to be known as series ‘‘C.” The new car trust cer- 
tificates, it is stated, will probably not be issued for several 


months,—V, 80, p. 1175, 1059, 

Old Colony Street Ry.—Bonds Offered,— Hayden, Stone & 
Co., Boston, are offering at 96 and interest the unsold portion 
of their block of $777,000 first refunding ame 4¢ gold 
bonds, dated Jan. 1, 1904, due Jan. 1, 1954; authorized issue 
$10,000,000; outstanding, including present issue, $1,777,(00; 
$4,667,000 are reserved to retire an cqual amount of prior di- 
visional bonds, of which $2,516,000 mature by 1916 and all 
mature before 1925, The Massachusetts Electric Companies 
owns control (see pages 745-747 of STREET RaiLway Sec- 


tion.—V. 79, p. 784. 

Panama RR.— Purchase of Minority Shares.— A press dis- 
patch from Washington, D. C., on Wednesday said : 

In a letter to Secretary Taft to-day, William Nelson Cromwell, gen- 
eral counsel of the company, reported that he had purchased all but 
five of the 275 shares 0 stock the Government does not own, and that 
he has a contract for the purchase of the remaining five shares as soon 
as the owner returns from a trip to Europe. Mr. Cromwell stands 
ready to sell them to the Government at the price he paid for them, 
This will probably be done within a few days. Prior to his purchase 
of the 275 shares Mr. Cromwe!!, upon the authority of Secretary Taft, 


gathered in 728 shares of outstanding stock.—V. 80, p. 872, 473. 
Pennsylvania RR.—Option to Subscribe at par for Uon- 
vertible Bonds, issue $100,060,000.—As announced by adver- 
tisement on another page, the directors voted on Mar. 29 that, 
to provide ‘‘the necessary funds for the payment of the 
coneolidated mortgage bonds which mature June 15th and 
July 1st 1905, amounting to $27,480,020; for an additional 
subscription to the capital stock of the Pennsylvania Com- 
pany; for the purchase of 400 locomotives, and increase of 
shop and terminal facilities; for construction expenditure 





on the tunnel extension of the system into the city of New 
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York, and on the terminal station therein ; for the comple 
tion of the new low-grade freight line east of Columbia. Pa., 
and for other construction and equipment expenditure upon 
the main line between Pittsburgh and New York ; and for 
other corporate purposes,” the privilege be given to the 
stockholders to subscribe at par, between May let and 5th, 
1905, inclusive, for new convertible bonds to an amount equal 
to 8814 p. c, of the par value of their respective holdings of 
stock as registered at 3 P. M, April 12. 

The bonds are an issue of $100,000,090 of 84 p. c. gold 
bonds, of the denominations of $1,000 and $500, respec- 
tively, bearing date Oct, 2, 1905, running until Ost, 1, 1915, 
with interest payable on June 1 and D:c. 1 (the first coupon, 
however, covering two months from Oct. 1 to Dac, 1, 19065, 
and the last coupon four months from June 1, 1915, to Oct. 
1, 1915), free of all taxes imposed by the United States or of 
the Commonwealth of Pennsylvania, and which the com- 
pany may be required to deduct therefrom. Coupon bonds 
registrable as to principal, or exchangeaole thereafter for 
registered bonds, without coupons, in denominations of 
$1,000 or $5,000, or such larger denominations as may be 
authorized by the bosrd. These bonds will be convertibie at 
the option of the holder, at any time after Dec. 1, 1905, into 
stock, at $75 per share (par, $50), unless previously called for 
redemption on Dee, 1, 1910, or at any subsequent interest 
period on ninety days’ notice, at par and interest, but when 
so called they may be converted up to thirty days prior to the 
date named in said notice for redemption. 

Warrants will be issued to each stockholder permittiog the 
sale of rights and calling for payment of subscriptions either 
in tull between May 1 and 5, inclusive, or in two instalments 
of 50 p. c, each, the first between May 1 and 5, inclusive, and 
the second between Sept. 25 and 30, 1905, inclusive. 

For payments made in full at first instalment period there will be is- 
sued full-paid negotiabie receipts for amounts of $500 or multiples 
thereof, bearing interest at the rate of 34s p. oc. per annum from May 1 
to Oct. 1, '905, which will be exchangeable for bonds on and after 
Sept. 25, 1905; for amounts less than $500 there will be iseued fall- 

d scrip receipts bearing interest at the rate and for the time afore- 
said, and exchangeable for bonds when surrendered in amounts of 
} meg or multiples thereof, provided such surrender is mads between 

t. 25 and Deo. 30, 1905, inclusive. After the latter date these fall- 

4 scrip receipts cannot be exchanged for bonds, but will bs redeem 
able at their face value with interest from May 1 to Oot. 1, 1905 onty. 
Upon payment of the firat instalment there will be issued negotiabie 
instalment receipte, which are to be surrendered to the Treasurer at 
the time of the payment of the second instalment, whereupon interest 
will be paid on the firet instalment from May 1 to Oot. 1, 1905. at the 
rate of 844 p. o. per annum and delivery made of the bonds and sorip 
receipts for fractions of bonds respectively. 

It is announced that J, P. Morgan & Co. and Kuhn, Loeb 
& Co, will j>intly underwrite the new issue of bonds. Com- 
pare V. 80, p. 1112, 1002, 994, 

Philadelphia Rapid Transit Co —Guaranteed Bonds Of- 
a Market Street Elevated Passenger Ry. above.— 

. 80, p. 1175, 1059, 

Pittabargh Terminal RR, & Coal Co.—Control—Oontract 
—See Wabush-Pittsaburgh Terminal Ry. under Annual Re- 
ports, p. 1231.—V. 79, p. 2086, 1955. 

Rapid Transit in New York City.—Routes of Rival Bid- 
ders.—The routes for the exteusion of the city’s subway sys- 
tem as suggested severally by the Iaterborough Rapid Transit 
Co. and the New York City Railway Co. were made public 
last week (ceo ‘‘New York Tribune of March 24 and map in 
“New York Times” of March 80). On Thursday of this 
week the Rapid Transit Commission received the report of 
its committee on plans and contracts recommending 19 
routes for main line and cross-town subway roads and Brook- 
lyn tunnel roads and extensions. See ‘‘New York Times” of 
yesterday.—V. 80, p. 118. 

St. Louis Brownsville & Mexico Ry.—Mortgsge.—The 
mortgage to the St. Louis Uaton Trust C>., as trustee, is made 
to secure an authorized isene of $4,000,000 of $1,000 5 per 
cent gold bonds dated Nov. 1, 1904, and dus Nov. 1, 1910, 
but subject to call at par on any interest day (May 1 or Nov, 
1) on 60 days’ notice. The bonds are issuable at $7,500 per 
mile of main line and branches, Of the bonds, $! 063,000 
have been registered and issued on account of the first sec- 
tion of road from Brownsville to Robstown, 14/34 miles, 
Within the next six months, we are informed, further bonds 
will probably be issued on account of the Fordyce branch 
from Harlingen to Fordyce, 55 7-10 miles, and the section 
from Robstown to Bay City, about 143 miles, now under con- 
struction.—V. 80, p. 1175, 872. 

St. Louis Watkins & Galf Ry.—Change in Control.—The 
annual report recently issued by the Missouri Pacific Ry. Co, 
shows that the control of this road,which extends from Lake 
Charles to Alexandria, La., 98 miles, with branches 8 miles, 
has been acquired by the St, Louis Iron Mountain & South- 
ern Ry. Co., that company owning $499,880 of the capital 
stock, authorized issue $1,225,000, outstanding at last ac- 
counts $993,360; also $527,260 of the first mortgage bonds, au- 
thorized $1,225,000, present issue $983,360.—V. 75, p. 291. 

San Francisco Oakland & San Joze (Electric) Ry.—Bonds 
Listed in San Francisco.—The $3,009,000 1st mortgage 5 p. c. 
gold bonds due Jan. 2, 1938, have been listed on the Stock 
and Bond Exchange of San Francisco.—V. 79, p. 2749, 

Springfield (Mass.) Street Ry.—Offer for Stock.—Lee, 
oy & Co. of Boston offer $225 per share for a ma 
jority or all of the $1,958,400 stock, stockholders having the 
option to take either all cash or $75 in cash and $150 in 4 p. c. 
cumulative preferred stock of a holding company, to be 
called the Springfield Railways Co. The preferred stock 





will have its dividends guaranteed unconditionally by the 
Consolidat-4 Railway of Connecticut (controlled by New 
York New Haven & Hartford RR. Co.), and will be redeem- 
able at 105 and non-taxable in Massachuse'tts.—V. 77, p. 629, 

Toledo (0.) Railways & Light Co.—First Dividend,—The 
directors have declared a first dividend, 1 p. c., nayable 
May 1 to holders of record April 15.—V. 89, p. 998, 469. 

United Gas & Electric Co, New Albany, Ete.—See New 
“eo Water Works Co, under ‘‘Industriais” below.—V. 79, 
Pp. #496. 

United Railway & Electric Companies, Baltimore.—De- 
posits of S‘ock.—A large majority of the capital stock has 
veen deposited with the Safe Deposit & Trust Co, of Balti- 
more under the terms of the 8-year votivg trust expiring 
Feb. 25, 1908. The time for deposits expirei on March 15, 
and no further amounts have been accepted sinc: that date, 
The voting trustees are Alexander Brown, G:o, C, Jenkins 
and Douglas H. Thomas. The trust certificates have been 
selling about 1 p, c. higher than the stock. 

Income Bonds.—The committee representing the incom3 
bondholders has agreed that the deposited conds shall not be 
disposed of without the consent of 75 p. c. in interest of the 
depositing holders. Farther deposits will be received at the 
Baltimore Trust & Guarantee Co., Baltimore, till and in- 
cludiug April 15, 1905.—V. 80, p, 998, 223, 

Utica & Mohawk Valley >= Contract for Electric Power, 
—see Hudson River Water Power Co. under “ Industrials” 
below. Also editorial on page 1237.—V, 80, p. 223. 

Vandalia R&.—Sale of Bonds.—Sp-yer & Co, hava pur- 
chased $7,000,000 consolidated mortgaze 4 p. c. 50-year gold 
bonds of $1,000 each, dated’March 16, 1905, due Feb. 1, 1955; 
authorized issue, $25,000,000. The company has outstandin 
$14,649.500 capital stock, a large majority of which is own 
by the Pennsylvania Company (Pennsylvania RR. system), 
The mortgaze trustee is the Farmers’ Loan & Trust Co, In- 
terest payable Aug. 1 and Feb. 1 in New York. The consols 
are a firet lien on the railroad from East S:. Louis to the 
Indiana State line, about 180 miles, and from Logansport to 
Batler, Iod., 98 miles, and alien subject only to $4,700,000 
old bonds on the remaining mileage owned, fur which an 
equal amount of consolsis reserved. See also page 1244, 

The proceeds of the $7,009,000 consols now sold to Speyer 
& Co, will be used to take up $5,927,0)0 matured underlying 
bonds of various issues, which bear a high rate of interest; 
the other $1,078,00) will be used for construction purposes 
and to purchase equipment, 

Description of Property, Bonds, Earnings, Etc.—The of- 
ficial statement made to the New York Stock Exchange in 
connection with the listing of the capital stock will be found 
on pages 1243 to 1245 of to-day’s CHRONICLE, affording full 
information regarding the organization of the company, its 
earnings, securities, balance sheet, officers, etc.—V. 80, p. 
1175, 1118, 

Wabash RR.—Cal! for Deposits of Debenture “B” Bonis.— 
The committee referred to last week, Henry Evans, Chair- 
man, requests the holders of the debenture ‘‘B” bonds who 
desire to co-operate in the proceedings to secure an adjust- 
ment of the claims for interest upon those bonds to sign an 
agreement. copies of which may be obtained on application 
to Henry Evans, at No, 46 Cedar 8t., or at the office of the 
United States Mortgage & Trust Co., No. 55 Cedar St., New 
York City. Holders are asked to subscribe to a defense fand 
to the extent of 1 per centof the face value of their bonds, 
See further particulars in V. 80, p. 1175, 

Controllet Oompany—Contracts.—See Wabash Pittsburgh 
Terminal Ry, under Annual Reports, p. 1231 —V. 80, p. 1175. 

Wheeling & Lake Erie KR.—Control—Contract.—See 
Wabash-Pitisburgh Terminal Ry. undsr Annual Reports, p. 
1231.—V. 8u, p. 1175. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alton (Ill.) Water- Works Co.—Sale April 18 —The fore- 
closure sale has been set for April 18 at Edwardsville, IIl., 
under both mortgages, namely, that to Caldwell as trustee 
and that to the Farmere’ Loan & Trust Co., trustee, See V, 
80, p. 713. 

American Clay Machinery Co.—Suceessor Company.—See 
American Clay. Working Machinery Co, below, 

American Clay-Working Muchinery Co,—Foreclosure 
Sale.—At the judicial sale in New Brunswick, N.J, on 
Nov. 29, the properties of the Great E.stern and National 
Manufacturing companies at South River, N. J., were bid in 
at the upset prices, $325,000 and $48,000, respectively, (sub- 
ject to a mortgage of $65,000 made Jaly 1, 1902, by the 
National Clay Manufacturing Co.) to F. B. Schenck, Chair- 
man of the Reorganization Committee, The plants of the 
American Clay-Working Machinery Co. at Bucyrus and Wil- 
loughby, Ohio, were also bid in by the committee on Deve, 9, 
See plan in V. 78, p. 2887, and compare V.77, p. 1227. 
All creditors of tne Great Eastern and National companies 
are notified to present their claims to Payson Merrill, special 
Master, 81 Nassau S:reet, N. Y. City, on or before Mar. 81, 

In New Jereey on Ost. 10 the National Clay Co. was 
incorporated to succeed the National Clay Manufacturing 
Co., the Great Eastern Clay Co. to take over the Great 
Eastern Clay Manufacturing Co., and the American Clay 
Machinery Co. to take over the American Clay- Working 
Machine Uo., an Ohio corporation. The capital stock of the 
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new National Clay Co. is fixed at $125,000, and of each of 
the other new companies at $500,000.—V. 79, p. 628. 

American Ice Securities Co.—Incorporated.—This com- 
pany wes incorporated in New Jersey on Wednesday with 
$20,000,000 of authorized capital stock, in accordance with 
the readjustment plan cf the American Ice Co. See V. 80, 
p. 601, 1176.—V. 80, p. 165. 


Ameriean Follirg Mill Corporation, Chicago.—Reduc- 
tion of Steck—Bond I-sue.—This company, incorporated in 
Illinois in December, 1991, with $1,000,000 authorized capi- 
tal stock, of which $750,000 was isened, has reduced its 
stock as of Feb. 1, 1905, to $200,000, of which $2€0,000 is out- 
standing; par of shares, $109. A mortgage has also been 
made to the Union Trust Co. of I:dianapolis, as trustee. cov- 
ering the plant at Muncie, Ind., to secure an issue of $109,- 
C00 first mortgege 6 p. c. bonds to provide for floating debt 
and furrish working capital. 

The company owns bar-iron rolling mills at Muncie, Ind., having an 
annual capacity of 37,000 tons; siso a chain mill at East Chicago, 
Ind., not new in operation. It formerly owned also a rolling mill at 
Sandwich, Ill., and a rolling mill and steel plant at Muskegon, Mich. 
The Murkegon plant was dismantled in 1903 and the machinery sold 
to the Fert Wayne (Ind) Iron & Steel Co. The new bonds are dated 
Feb. }, 1905, and are due in series of $10,000 annnua!ly; denomina- 
tion, 8500; interest payable Aug. land Feb. 1 at office of trustee. 
Any or all of the issue is subject to callon any interest date after two 

ears at 103 and interest. President, Lewis O. Straight; Sec. and 

s., Fred. W. Peok Jr., Rookery Building, Chicago. 

This company should not be confounded with American 

Rolling Mill Co, of Cincinnati in V, 71, p. 31. 


Americzsn Smelting Exploration Co.—Incorporated.— 
This company was incorporated in New Jersey on Thursday 
to take over (per plan in V. 80, p. 878,) the properties of the 
Guggenheim Expioration Co. and other mining enterprises, 
The authorized capital stock is $54,500,000, consisting of $24,- 
500,000 common, $22,500,000 preferred ‘‘A” 6 p. c. cumula- 
tive ard $7,500,090 preferred ‘‘B” guaranteed 6 p. c. cumula- 
tive, The American Smelting & Refining Co. will exercise 
control through ownership of a majority of the common 
stock, the preferred shares having no voting power for first 
two years, nor thereafter unless their dividends remain 
unpaid for one year. 

Negotiations for the merger of the lead manufacturing 
properties, as yet independent of the American Smelting & 
Refining Co. with that company, it is understood, are still 
pending.—V. 80, p. 873. 


Anunual-Wind Clock Co.,; Middletown, Conn.—£old.—At 
the sale on March 22 the plant at Middletown was purchased 
by Joseph Merriam for $17,500.—V. 80, p. 1060. 

Augusta (Ga.) Telephone & Electric Co.—Sold Under 
Order of Court—Service to Cease,—This company’s property, 
said to have cost over $100,000, wassold at auction at Augusta 
on March 7 under order of the Superior Court, the purchaser 
being L C Hayne, agent for the bondholders. The plant 
brought $15,0(0, the realty $8,000; total, $23,000.—V. 80, p. 878. 

Barney & Smith Car Co.—Purchase.—This comes has 


urchased the plant and timber lands of the G. Gress 
| peste Co, at Milltown, Ga, ‘‘ Atlanta Constitution” says: 





The Gress Company was incorporated in 1002 and erected a large sawmill 

with the latest equipment, and owned and operated the Milltown Air Line Ry., 

14 miles long, bet ween Milltown and Haylow, on the Atlantic Coast Line. The 

consideration is said to have been 009, With the plant goes a fine body of 

ity | eel sufficient to keep the mill in operation for several years.—V. 
|, De a. 


Belvidere fm.) Gas & Electric Co.—Bonds Offered.— 
MacDonald, McCoy & Co,, 171 La Salle St., Chicago, are 
offering at 101 and interest $150,000 first mortgage 5 P. C. 
gold bonds of $1,C00 each, dated June 1, 1900, and due June 
1, 1930, but subject to callon any interest payment date on 
or before June 1, 1910, at 105 and interest, and after 1910 at 
par and interest; interest payable June 1 and Dec. 1 at office 
of American Trust & Savings Bank, Chicago, trustee, A 


circular says: 

Capital stock. $150 0130; bonds authorized and outstanding (closed 
mortgage) $!50,000. Earnings for the year ending Feb. 28. 1905: 
Gross, $53,262; expenses, including taxes and insurance, $34,57¢; net 
earnings, $14.786. The company controls without competition all the 
gas, electric-lighting, power and hot-water-heating busiress in the 
ity of Belvidere and vicinity, serving a total pepstanten of about 11,- 
000. Franchises perpetual and free from burdexsome conditions. 
Electric system consists of «bout 60 miles of wire and the gas system 
abont 12 miles of meins. The [Yaryan] syetem of hot water heating 
has over 6 miles of insulated street mains. Supplies electric power to 
local etreet ratlway compass avd to Rockford « Belvidere Electric 
= Co. Sirking fund ($80,000) must be paid before the loan 
matures. 


Canadian General Electric Co.—Report.—The results for 
the calendar year were: 


Year, Profit. Interest. Dividends. Written off,etc. Bal.,sur. 
1904....... $582,519 $107,878 $:84,890 $188,6:2 B:,144 

Ts pane — 39,753 269,278 100,000 103,180 
ie »P ° 


Central & South American Telegraph Co.—Report.—The 
results for the year ending Dec. 81 were : 


Year— Gross. Net. Renewals. Div.,6p.c. Bal., sur. 

1904...... $1,140,454 $727,032 $67,922 $463,536 § 95,574 

1903...... 1,072,134 666,838 62,710 463,536 140,591 
Total surplus on Dac, 31, 1904, $1,016,487.,—V. 78, p. 1225. 


Chieago Pnexmatic Tool Co.—Dividends Resumed,—The 
directors on Wednesday declared a quarterly dividend of 1 p.c. 
on $6 032,900 capital stock, payable on April 20 to holders of 
record April 12(?), This is the first distribution to the share- 
holders since January, 1904, The dividend rate in 1902 was 
8 p.c. per apnum, subsequently reduced to 7 p.c. aud later to 
6p.c. See V. €0, p. 1114, 878, 





Eastmans Limited.—Report.—The results for the calendar 


year were: 
Year. Net profit. Pref. div. Ordinary div. Bal. for yr. 

WOE cocnccncscess 267,921 (8%)238,055  (5%)£24,880 def. 214 

1908 .cocacccccccce 91,666 (15%)61,792 (5%) 29,881 def. 7 


Balance carried forward to next year, £6,500. The arrears 
¢ ag on the preference shares were paid up in 1908,— 
. 9 P- ° 


(John R.) Ferrier.—Called Bonds.—Twenty-one first 
mortgage 20-year 41¢ p. c. bonds, secured by a montane for 
$1,297,000 dated July 1, 1901, were called and paid on Jan, 2, 
1905, at the Standard Trust Co,,N. Y., trustee. 


General Gas, Electric & Power Co., Connersville.—Sale 
Protested.— At the recent judicial sale the property was bid 
in for a sum stated as $26,010 by George Markle of Huzleton, 
Pa. E. H. McKnight of Middletown, O., protests that the 
price is too low.—V. 80, p. 474, 


Great Eastern Clay Manufacturing Co.— Sold.—See 
American Clay-Working Machinery Co, above. 


Great Soathern Lumber Co.—Contract.—See New Orleans 
Great Northern RR. under “Railroads” above. 


Hamilton (0.) Home Telephone Co.—Increase of Capital 
Stock.—This company, has increased its capital stock from 
$200,000 to $800,000, to provide for extensions, etc. The new 
stock is 6 p. c. preferred and it is being offered at par.—V. 75, 


p. 1266. 

Herring: Hall-Marvin Safe Co.—Reorganization.—Refer- 
ring to the readjustment plan, the committee announces that 
mors than a majority of the capital stock outstanding has 
been deposited thereunder, and the time has been extended 
to and including April 14, 1905, for the further deposit of 
stock with the New York Trust Co., 26 Broad St., New York 
City.—See plan, V. 80, p. 999, 995, 

Houston Oil Co., Texas.— Receivers’ Certificates. —Appl'ca- 
tion has been made for permission to issue not exceeding 
$225,000 receivers’ certificates for the purpose of liquidating 
Hiens on 96,415 acres of land, situated chiefly in Newton, 
Liberty, Orarge, Jacper, St. Augustine and Harding Coun- 
ties, T+ xas. 

Sale of Stock.—At auction in this city on Mar. 15 Adrian 
H. Maller & Son, auctioneers, sold several lots of this com- 
pany’s stock (trust company’s certificates of deposit) as fol- 
lows: Common stock aggregating $940,000 at 7 to 9; preferred 
stock, $245,000 at 844¢ to 8937.—V, 80, p. 1178, 475. 

Hudson County Water Co.—New Name— Mortgage.—The 
Richmond Water Company has filed a certificate in New 
Jersey increasing its capital stock from $250,000 to $1,C00,- 
000, and changing its name to the Hudson County Water Co, 
Under the new name has been filed a mortgage to the Me- 
chanics’ Trust Co, of Bayonne, trustee, securing an issue of 
$4,000,000 of 5 p. c. 50-year bounds dated Deo, 15, 1904; inter- 
est payable semi-annually. The company supplies water to 
Bayonne and other New Jersey towns, and, it is said, is 
planning to carry its pipes under the Kill Von Kull into 
Staten Island. 

Hadseon River Water Power Co., Glens Fall, N. Y.—Im- 
portant Contract.—We have teen favored with the following 
authoritative information concerning the contrect recently 
entered into by the Hudson River Water Power Co. and the 
Utica & Mobawk Vallev Railway Co., the latter corporation 
being used by the New York Central as a basis to control the 
trolley business of the Mohawk Valley: 

The contract runs for 25 years from Jaly 1, 1905, when the Water 
Power Company will begin to supply power. She sub-stations and 
transmission lines now in use by the trolley company are turned over 
to the Water Power Oompany for use without charge. The Railway 
Company takes at the beginning (July 1, 1905,) 4,500 horse power, in- 
creasing from time to time, as the requirements demand, up to 20,000 


horse poe. 

The way Company cannot during the life of the contract, or un- 
til it has used the entire 20,000 horse power, contract for or procure 
pee from sny other source or make it by steam for their own use, 

ing obiiged to take their entire requirements from the Power Oom- 
pany up to 20,000. The power is delivered along the line of the pres- 
ent railway and fatare extensions as far west as Syracuse and 10 
miles north or couth. 

The Rai) way Compavy pays monthly a flat rate equal to two thirds 
of its maximum demand, whether the power is vsea or not. This pay- 
ment increases with the maximum demand throughout the life of the 
contract. The price paid is considerably in excess of $50 per horse 
power per year for twenty-four hours’ use. 

The Water Power Company and its allied companies own 
or control developed and undeveloped about 150,090 horse 
power. The present daily output is about 35,000 horse power 
and is increasing very rapidly. The General Electric Co, 
takes from 10,000 to 12,000 horse power daily for use in its 
shops at Scherectady, and the remainder is sold in Albany, 
Troy, Watervliet, Amsterdam, Ballston, Saratoga Springs, 
Glens Falls and vicinity. Eugene L. Ashley is President,— 
V. 78, p. 2602, 

Imperial Typewriter Co.—Successor Company.—This 
company organized last November under the laws of New 
Jersey with $1,000,000 capital stock in $100 shares, of which 
one-haif is 6 p, c, non-cumulative preferred, acquired by 
deed on Jan. 24 the property of the Stardard Typewriter Co. 
—V. 79, p. 737—(successor to the Manhattan Typewriter Co.) 
including the factory at She ffisld and Nassau sts,, Newark, 
patente, etc. The new company has made a mortgage to the 
City Trust Co. of New York, as trustee, to secure an issue of 
$350,000 5 p. c. bonds of $5'0 each. The incorporators of the 
Imperial Co, were G@. Waldron Blake and Jacob C. Wolfe of 
New York and Jacob Bodmer of Newark. 
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Independent Consolidated Telephone Co., Wisconsin.— 
Mortgoge.—This company has made a mortgage to tke Mil- 
waukee Trust Co., trustee, to secure $70,000 2-year 5 p.c. 
bonds; denomination, $100 and $500. 

The mortgags covers p operty in Richland, Grant, Iowa, Crawford, 
Vernon, Sank, Lafayette and Jefferson counties, Wis , and is subj-ct to 
@ mortgage of $40,000, exeented June 1, 1904, by the Union Tele 

hone Go The Independent Consol. Tel. Co. was incorporated in 

isconsin on Aug. 26, 1901, with $500,000 authorized capital stock, 
and obtained options on a number of independent properties, owning 
in all some 600 miles of toll line, etc. A. L. Hutchinson is President 
and M. N. Low, Secretary, Milwaukee. 

Indianapolis Gas.—Bonds Ca!led.—The entire issue of 
$2,750,000 first mortgage 63 of 1890 has been called for re. 
demption and will be paid on May 1 at the Central Trust Co, 
New York, at 105 and interest. As to option of exchange, see 
below; also advertisement on another page. 

Refunding—Option of Exchange.—The company has sold 
the entire present issue, $4,000,000, of its new 5¢ 50-year gold 
bonds, which upon the payment of the first mortgage bonds 
as aforesaid become a firet mortgage on the entire property. 
We can state on reliable authority that the entire block was 
taken by Indianapolis parties and distributed between banks 
ia that town and in Cincinnati. 

The Trust Company of America, trustee under the 56 per 
cent mortgage, by arrangement with the purchasers, 
will at any tims prior to April 27 exchange the 
first mortgage 6: for the new bonjs upon the following 
terms, viz.: For each old 6 p. c. bond (par value $1,000) with 
May 1, 1905, coupon and all subsequent coupons attached, the 
holder will receive one new 5 p. c. bond (par value $1,000) 
bearing interest from April 1, 1905, and also $40 in cash. 

The new mortgage is made for $7,500,000, of which, as above stated, 
only $4,000,000 have been iseued as representing actual investment 
for betterments. Underthe terms of the deed of trast no more bonds 
can be iseued under this mortgage excepting to the extent of 90 p.c. 
of the actual amount invested for bettermentsin fature The 5 per 
cent bonds are issued under the mortgage dated Oct., 1902, and ma- 
gre Oct. 1, 1952 (not Apr. 1, 1953,as heretofore reported).—V. 79, p 


Lehigh Coal & Navigation Co.—Deposits Under the Voting 
Trust.—The time for depositing stock under the voting trust 
has been extended until May 1, Of the total issue ($17,845, - 
050), there has thus far been deposited about $12,690,250.—V. 
8), p. 1061, 874. 

Manhattan Typ2writer Co.—Suecessor Co.—See Imperial 
Typewriter Co. above. —V. 72, p. 440. 


Medina Quarry Co.—Insolvent.—A petition in involuntary 
bankruptcy was filed against this company in Bnffalo on 
Feb. 11 by Griggs, Baldwi1s & Baldwin, 37 Pine St., New 
York City, and other creditors. Blocks aggregating $52,000 
of the company’s $1,200,000 6 p. c, bonds were sold at auction 
last week with the coupon of Ostober, 1904, attached at 11 to 
114 p. c.—V. 74, p. 481. 

Mexican Telegraph Co.—Report.—The results for the year 
ending D.c, 31 were: 

Year. Gross. Net. Mex Gov.share. Improv’ts. Déivs.(i0%). _Bal., sur. 
1904..$612,933 $511,700 $38,002 $29,088 $191,260 $253,350 
1903.. 561,203 488,035 20,000 10,471 191,260 241,304 


Total surplus on Dec, 81, 1904, $:,676,189.—V. 78, p. 1226, 


Morgantown (W. Va.) Tin Plate Co.—Sold.—This com- 
oe oo plant, consisting of eight sets for tin or terne plates, 

ut never operated, was sold at auction March 17 to John 
G. Frazier of Pittsburgh for $154,100.—V. 78, p 1113, 


(The) Mortgage Bond Co. of New York.—This company 
was incorporated at Albany on March 28 by interests in the 
Lawyers’ Title Insurance Co. and the Lawyers’ Mortgage 
Co., with $2,000,000) capital stock avd $490,000 surplus to 
carry on business under the New York Banking Law as 
proposed under caption ‘‘Lawyer’s Mortgage Bond Co,” in 
V. 80, p. 602, 874. The directors are: 

John Arbuckle, Edwin W. Coggeshal!, Julian D. Fairchild, Robe:t 

W. Goelet, George H. Southard, Frankl'n.B. Lord, Lou's V. Bright, 
Clarence Gary William P. Dixon, Charlies Einsiedler, Henry E H>w- 
land, Thomas H. Habbard, George A. Hard, Richard M Hard, Thomas 
D. Jordan, John T. Lockman, David B. Ogden, Albert H. Vernam, 
George L. Rives. 
_ Nantucket (Mass.) Gas & Electric Co.—Sol !,—At the ad 
journed foreclosure sale in Boston on Mar. 27, the property 
was bid in free of encumbrances by Leslie K. Storrs, for $23,- 
000, the upeet price.—V. 80, p. 1000. 

National Clay Manufacturing Co.—Sold.—See American 
Clay-Working Machinery Co. above. 

National Light Heat & Power Co.—Iacorporated. —This 
company was incorporated under the iaws of Maine oa 
Dec, 29, 1904, with $5,000,000 of anthoriz:d capital stock. 
Directors: President, M. W. Baldwin; J. R. Griffia and A. 8S, 
Conant, allof Portland. Treasurer, J. J, H-rnan, Office, 
Corporation Trust Co., Portland. 

New Albany (Iad.) Water Works.—Bonds Ofered.—The 
Trowbridge & Niver Company recently offered at par and 
interest a block of the first consolidated mortgage go'd serial 
5s, dated April 1, 1904. Dznominations, $:,000, $500 and 

100. Interest payable April and Oct. Ist at United S‘ates 

rust Co., Louisville, Ky., or Mercantile Trust C».., New 
York, trustees. A circular says: 

The company has been in profitable operation for many years. 
Recently it acquired the property of the [ndiana Water Co., and it 
now owns the entire syetem supplying New Albany (population 25,- 
000) and will extend its service to include Silver Grove and Clark:- 
ville, having an additional population of 5,000. The water supply is 
the Ohio River and a deep-well system. From the river the water is 

jumped into extensive reservoirs, four in number (eapacity 27,000.- 

gallons), situated on Silver Aille, and thence distributed through- 





out the city by gravity pressure. The city of New Albany is now 
using an average of 2,000, gallons of water per diem. An aux'liary 
supply is a series of five connected deep wells with pumping appara- 
tus complete for use in case of accident to the principal station, ora 
great confi»gration. 

For the tirst nine months of 1904 the gross receipts were $37,214; 
operating expen.. $9,485; taxse, $1,313; net earnings, $23,416, being 
on the basia for the twelve months of $31,223. With the extensions 
now contemplated, we estimate for the year 1905: Gross receipts, 
$57,000; operating expenses, $9,000; taxes, $6,000: net earnings, 
$38,000; interest charges on $150,000 of bonds, $¢2,500; balance, sur- 
plus, $15,500. mm | has for many years earned liberal divi- 
dends on its $232,900 capital stock; except where these earnings have 
been put into extensions, it has paid to the stockholders 6 p. c. per 
annum. Franchise just extended to a period of 25 years. Has 25-year 
contracts for hydrant rental; in all 214 hydrants, aggregating $ . 2,- 
500 annual rental. 

The total amount of bonds authorized is $750,000, of which $150,- 
000 are in trustee’s hands to retire a former issue and $300,900 are 
reserved for future extensions, which can only be i«sued at 90 p. oc. of 
the cost of such improvements. 6 bonds now off-red provide for 
imme tiate extensions (see V. 78, p. 2388). The ownership and man- 
agement is the same asthatof the United Gas & Electric Co, New 
Albany (see page 1558 of STREET RalILway Section for Ost., 1904), 
Samuel Ineull of Chicago being President of both corporations. This 
latter company has increased its business during the last two years 
more than 100 p. o. 

The company is preparing to install two 2,000,900-gallon 
centrifugal additional pumps, either of which will be of suf- 
ficient capacity to supply the territory served by the com- 
vany. These pumps will be operated by the United Gis & 
Electric Co, at a minimum of cost, as they will be run at 
night and at such times during the day as the electric com- 
pany has most power available. Compare V. 78, p. 2888, 


Northwestern Steamship Co.—Payment on Principal of 
Bonds — Oa: of the company’s steamers having b2en lost and 
the insurance money snfficing to pay 50 p. c. of the principal 
of the outstanding bonds of 1991, the holders of the same are 
notified to present them at the Detroit (Mich.) Trust Co., trus- 
tee, in order that the payment may bs made and endorsed 
thereon, as pr>vided in the mortgage.—V. 78, p. 319, 


Pittsburgh Coal Co.—Terms of Contract with Pittsburgh 
Terminal Railroad & Coal Co.—See Wabash-Pittsburgh 
Terminal Ry. under Annual Reports, p. 1231.—V. 80, p. 874, 


Pittsbargh Stove & Range Co.—M>rigajze, Etc.—A mort- 
gage has been made to the Fidelity Title & Trust Co. of Pitts- 
ourgh, trustee, to secure $600,000 20-year 5 p. c. gold bonds 
of $1,000 each, dated Dec, 1, 1904; due Dac, 1, 1924 (no option); 
interest payable June 1 and Dec. 1 at office of trustee ; there 
are no underlying liens, O° the new bonda, $500,000 will be 
issued to retire the $1,000,000 preferred stock on basis of $500 
bonds for $1,000 stock. The company owns part of the pre- 
ferred, so that about $140,000 of the bonds will remain in the 
treasury to provide for outstanding bills payable. Uader the 
plan of November last the common stock is reduced from 
$1,000,000 to $500,000, the par value of shares remaining $50, 
but the holders receiving $25 of new common for $50 of the 
old. The yyy capitalization therefore becomes: 
Common stock, $500,000; first mortgage 53, $450,000. 

The circular to shareholders calling th) meeting of Nov. 
21, 1904, said in substance: 

It is proposed at some futare time to dispose of the property at 
Darragh and Robineon streets, ey and apply the proceeds of 
the sale thereof to the payment of the Dills payable, in which event 
the bonds owned, representing the bills payable. will be canceled. 
When our new buildings, now under construction on the old Anscbutz- 
Bradberry poogerty are completed, all manufacturing operations will 
be concentra’ at that plant, with the exception of the New Castle 
plant, and all deliveries, with ths exception of city deliveries, will be 
made through railroad connections. Itis believed that tho concen- 
tration of the manufacturing operations at this point will reeult in a 
saving sufficient to put the new stock upon a dividend-paying basis 
almoat immediately. 

President, John D. Nicholson; Secre‘ary and Treasurer, 
John 8. Graham.—V. 79, p. 2460, 


Platt Iron Works, Dayton, Ohio.—Description of Bonds, 
—The $810.0)0 first mortgage 5 p.c. gold bonds, of which 
$490,000 are outstanding, are describ-d as follows: 

Dated Sept. 1, 1994, due Sept. 1, 1944, but subject to call after Sept. 
1, 1919, at 10%. Interest payable March 1 and Sept. 1 at office of Cin- 
cinnati Trust Co., trustee, Cincinnati, Ohio.—V. 8/, p. 874. 


Riverside Bridge (Building) Co., Wheeling, W. Va.— 
Iacrease of Capital Stock.—The shareholders will vote March 
28 on increasing the capital stock to $500,009, all of oneclas3. 
Sze V. 80, p. 874, 


San Fernando Missi sn Co., Los Angeles, Cal.—Bond Issue. 
Tue shareholders were to meet at the office, Nv. 183 N. 
Broadway, Los Angeles, on March 23, to vote upon creating 
a bonded debt of $400,000. Fred. H. Taft, Secretary. 


San Francisco Gas & Coke Co.—Cons‘ruction.—Presid :nt 
Michael is quoted as follows: 


Two great factors are being introduced in the city of San Francisco 
to cheapen the cost of both power and fuel. The firat is the San Fran- 
cisco Gas & Coke Co., incorporated under the laws of California for 
$5,000,000, and the other the Stanislaus Electric P»werCo. Both 
enterprises were fiuanced by an Eastern syndicate. The directors of 
the San Francisco Gas & Coke Oo. have authoriz:d a bond issue for 
$2,500,000, and the sharebolders will meet on April 27t» ratify the 
same; suflicient of the bonds have been sold to » New York banking 
house to pay for installing the system. 

The plans of the San Francisco Gas & Coke Co. are to make gas out 
of iow grade oil and use the other ingredients in the manufacture of 
commercial cok», 80 that there will be as littie waste as possibile. The 
work of !aying pipe was begun March 30,and we expect to lay 18 
milesevery three months. We further expect to commence distriba- 
ting gas by Jane 1. 

The Stanislaus Electric Power Co., I am informed, has acquired 
300 cubic feet of water per second, which is equal to 15,000 micers’ 
inches, and it is the inteation to use 180 cubic feet per second in the 
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peg tee of electric power. This water acquisition of the company 
at Morphys,in Taoolumne Oounty. 130 miles from San Francisco. 
The company has a storage reservoir in the mountains with a capaci 
of 500,000,000 cubic feet of water, and it expects to generate 24, 
horee-power for light and power purposes. 

Leopold Wallach, who represents the company in this city, 
has been erroneously described as a ‘‘Standard Oil attorney.” 


—V. 80, p. 1062, 226. 
Solvay Proeess Co.—Lease Terminates.—See United Coke 
& Gas Co, below.—V. 79, p. 107. 


Squire (J. P.) & Co.—Termination of Voting Trust.—In 
aceordance with the terms of the stock trust certificates 
issued by the voting trustees, registered holders thereof may 
obtain certificates of capital stock, upon surrender of their 
stock trust certificates at the Old Colony Trust Co. bond de- 
partment, on or after April 1st, 1905.—V. 78, p. 2388. 


lrentess Typewriter Co.—See Imperial Typewriter Co, 
above. 


Stark-Tuscarawas Breweries Co., Ohio.—Consolidation,— 
This compavy wes incorporated under the laws of Ohio on 
Mar, 18 to take over the following breweries: 

Canton Brewing Co. of Canton, Stark Brewing Co. of Canton, Schuster 
Brewing Oo. of Massillon, New Philadelphia Brewing Co. of New Phila- 
delphia and the Dover Brewing Co. of Canal Dover. 

The stock on Mar. 17 was increused to $1,500,000, of which 
$750,000 is 6 p. c. preferred. The present issue, itis stated, 
will be $627,000 each of common and preferred. There is 
also an issue of $1,500,000 of 6 p. c. bonds, of which 1,254,000 
will be put out et present. Of the bonds, $525,009 were un- 
derwritten through M. J, Mandlebaum & Co, of Cleveland, 
25 p. c. of preferred stock and a like amount of common 
being given as bonus, The average annual net proceeds for 
the last three years, it is reported, were $150,479; average 
annual sales, 83,089 barrels; — profit , $1 81 per barrel. 
The Cleveland Trust Co. will be the mortgage trustee. The 
incorporators, all Cleveland men, are: 

Emil Joseph and F. W. Gehring, the leading spirits, who also a 
moted the Cleveland & Sandu+ky Brewing Co., the Dayt n consolida- 
ag ons the Toledo combine; E. W. Waite, William Schaeffer and E. 


Swift & Co.—Plants.—The company’s packing plants ‘‘all 
located in the heart of great agricultural centers from which' 
come the finest grades of cattle, sheep and hogs,” have floor 
gpace (in acres) as follows: Chicago, 8734: Kansas City, 80; 

maba, 26; St. Louis, 1974; St. Joseph, 2514; St. Panl, 12; 
Fort Worth, 15.—V. 80, p. 161. 

Tabard Inn Corporation. -Receivership for Five of the 
Sub Companies.—At Philadelphia on March 27 Judge Hol- 
land of tbe United States Court, in creditors’ suits, appointed 
John H, Sine, Charles M. Levis and R. Thornton Eaton as 
receivers for five of the subsidiary companies, viz.: Tabard 
Inn Shops and Studios, Tabard Inn Press, Poiladelphia Book 
Store Co., Tabard Druggists’ Specialty Co. and Tabard Inn 
Food Co, The Tabard Inn Corporation (the parent company) 
and its other subsidiaries, the Kooklovers’ Library, the Book- 
lovers’ Magszine and the Tabard Inn Library, are not in- 
cluded in the receivership, but a general reorganization is 
proposed, the enterprise to be restricted to literature. A 
bond issue, it is stated, is favored by the directors. 

President Seymour Eaton in Phila, says in substance: 

This action is t#ken by creditors in a friendly spirit, and nota single 
creditor need lose a penny. The total liabilities of all departments are 
lees than $150.000. The gross earnings for the eight months since 
consolidation were $1,014,197, or an average of about $125,000 a 
month. The gross caeh earnings since Jan. 1 exceed $250,000. For 
months we have been on the border line between making money and 
losing money. Onur assets exceed $2,000,000, but these assets are by 
the nature of the business scattered from Seattie to Atlanta and from 
Boston to San Fr isco, in more than 2,000 cities and towns. We un- 
dertook to carry too large @ business on too small a cach capital. 
Other causes were the flood of cheap fiction that has been sweeping 
over the country, the Carnegie wave of Jibrary benevolence and the 
smallpox epidemic here, witn fear of contagion being carried in 

ooks. The scheme was sane enough as a scheme; its eventual work- 
ing ont will prove that. [See further particulars in “Philadelphia 
Ledger” of March 28 and 29.|—V. 78, p. 2602. 


Tamarack Mining Co.—Report.—The results for the cal- 
endar year were : 
Year— ipl. 





Dividends. Bal., sur. 





Receip Ex, Net. 
1904 ....... $1,981,361 $1,780,552 $200,309 ........ $200,809 
i csssses 2,042,223 1,734,510 807,713 $90,000 217,712 


From balance as above there was spent for construction in 
1904 $161,958, against $22,647 in 1908.—V. 78, p. 1391. 

Texas & Pacific Coal Co.—Stock Dividend.—A quarterly 
dividend of 2 per cent has been declared, payable in stock or 
scrip, on Mar. 31, to holders of record Mar, 21, Cash dis 
tributions of 114 per cent quarterly were paid from 1889 to 
Jan., 1905, inclusive.—V. 71, p. 1175. 

Townsend-Downey Shipbuilding & Repair Co.—Sold 
March 14,—This company’s property was sold under order of 
the United States District Court for the Southern District 
of New York, on the premises at Shooter’s Island, Richmond 

., N. Y., on March 14, under foreclosure of mortgage 
dated Jan. 2, 1908. Tne purchaser was the Colonial Trust 
Co., the mortgage trustee; purchase price $516,000, free and 
clear of all liens, except a real estate mortgage for $3,000-— 
V. 77, p. 2162, 

Union Light, Heat & Power Co., Fargo, N. D., and Moor- 
head, Miun.—Earnings, Etc.—For the calendar year 1904 
gross earnings are reported as $127,593, contrasting with 
$118,402 in 1903; net earnings, $60,096. Total bonds ont- 
standing, date of last report, $359,500, Compare V. 76, p. 
1196; V. 78, p. 1227. 





United Coke & Gas Co.—Terminatton of Lease,—This com- 
pany in January last terminated its lease to the S-met-Solvay 
Co, of Syracuse, N. Y., and resumed the business of exploit- 
ing by-product coke ovens of the Otto-H.ffman and United 
Otto types, of which 2,603 were then in operation and in 
course of construction in the United States and Canada. 
Tue American Coal Products Co. (which controls the United 
Coke & Gas Co. and the Barrett Mfg. Co.) continues as sell- 
ing agent for the tar and ammonia produced by both the 
eg _— and Semet-Solvay ovens, See V. 77, p. 2287; V. 

»P. . 


Van Baren (Ark.) Eleetric Railway & Bridge Co.—Jn- 
orated,—This Gompavy was incorporated in Arkansas on 
Jan, 4 with $500,000 capital stock to construct a street rail- 
way in Van Buren and an interurban line between Van 
Buren, Alma and Malberry, Crawford County. I»corpora- 
tors: Philip D. Scott, Charles H, Drennan, 8. L. Scott, J. 8. 
Danham and L. H, Southmayd. 


Wachovia Coal (o., Maryland.—Mortgage.—This company, 
incorporated in Maryland Jast February, with $500.000 
capital stock, has made a mortgage to the International 
Trust Co, of Baltimore to secure an issue of $800,000 5 per 
cent first mortgage gold bonds, William D Young is Presi- 
dent, and A. Hanter Boyd Jr., Baltimore, Secretary. The 
property includes the old Montell miniog property. 


Directors.—William I. Young of Greensboro, George H. Proctor of 
New York, N. Y, William C. Robinson and A. Hanter Boyd Jr., of 
Baltimore M4a., and Frederick Mertens of Cumberland, Md. 


Western Distilleries Co., San Francisco.— Mortgage. — 
This company having absorbed the Union Distilling Vo, has 
made a mortgage to the Central Trust Co, San Franvisco, 
as trustee, to secure $150,000 of 6 p. c, 10 year bonds of $1,000 
each — $100.000 is to pay indebtedness of Union Co. and the 
remainder for improvements. 


Westmoreland Coal Co.—New Bonds and Stock.—The 
shareholders will meet (1) on April 5 to vote on increasing 
the capital stock from $3,000,000 to $5,000,000 aud (2) on 
May 25 to vote on increasing the indebtedness bv borrowing 
$1,000,000 for a term not exceeding 10 years (see V. 8", p. 717). 

Eatra Dividend.—The company has declared a dividend of 
8 p. c. and an extra dividend of 2 p. c., payable April 1. 

Recent Acquisition.—A special telegram to the “‘Pittaburgh 
Dispatch” on March 2 from Irwin, Pa., gave the following 
regarding the purchase of the Penn Gas Coal Co:, 

The purchase price was about $3,500,000, being on a basis of $400 
an acre for coal land and $1,500,000 for equipment. This will increase 
the company’s holdings to 20,000 acres of coal land and ten working 
mines, with an anpual capacity of 3,000,000 tons, making it the 
Jargest producer of gas coal in the State. Operates 3,000 oars, with a 
fleet of coal carriers between South Amboy, N. J., and the New Eng- 
land States. The Westmoreland Coal Co. has been in existence 51 
years; the Penn Gas Coal Oo. about 40 years. 

E. H. McCullough of Philadelphia is now President of 
both companies, and the members of the Westmoreland 
board have been elected directors of the Penn Company. In 
1904 the Westmoreland Company, it is said, produced 1,769,- 
604 tons and the Penn Company 648,370 tons.—V. 80, p. 717. 

West Pean Electric Co., Pittsbargh.—Consoltdation, — 
This company was formed under Pennsylvania laws ia Do- 
cember last with $387,500 capital stock (but no bonds) as a 
consolidation of the following: 

Dawson Electric Light & Power Oo., Uniontown Electric Light & 
Power Co., Electric Oo. of Connellsville, Bullekin Electric Co . Dunbar 
Electric Co., Fairchance Blectric Co., Masontown Electric Oo., West 
Fayette Electric Co., East Muntingdon Electric Co., Hempfield Eleo- 
tric Co. and Nor:h Huntingdon Electric Co. 

William 8, Kuhvo, President; Jacob Van Wagener, Vice- 
President; Jesse H. Pardy, Secretary, and John F, Cockburn 
Secretary, all of Pittsbargh. 

Willimantic (Conn.) Gas & Electric Light Co.—Zarnings. 
—For years ending July 81: 


Year— Gross, Net. Year— Gross. Net. 
1903-04 ........ $54,863 $19,853 | 1901-02....... $32,397 $12,366 
1902-03 ........ 43,353 15,566 | 1900-01....... 27,504 10,992 


Stock, $200,000; first mortgage gold 5s of 1913, authorized 
$300,000, issued $283,000; ‘‘a first and only lien.” The mort- 
gage was originally made to secure 43¢ p. c. bonds, but subd- 
sequently the rate was changed to 5 p.c. All the underlying 
bonds have been paid off. See description V. 76, p. 982.—V. 
77 p. 2039, 

Youngstown (0.) Iron, Sheet & Tabe Co.—Steel Plant, 
Etc., Authorized—Bond Issue.—The shareholders on Mar, 28 
authorized the expenditure of a large sam (the press dis- 
patches say $2,500,000) for improvements and additions, in- 
cluding steel plant, plate miil, etc, Arrangements, it is re- 
ported, have been made with Cieveland bankers to under- 
write an issue of bonds, which will be offered to the stock- 
holders at par.—V. 75, p. 1209. 

Youngstown (0.) Telephone Co.—First Dividend,—This 
company, controlled by the Federal Telephone Co., made on 
Feb. 15 its first distribution to the shareholders, paying a 
8 p. c. semi-annual dividend on the 6 p. c. preferred stock 
anda 1 p. ¢. quarterly dividend on the common stock, 

On Dee, 81, 1904, there were outstanding $200,000 common 
stock, $58,500 preferred stock (authorized issue $200,000) and 
$200,000 of 6 p. c. bonds, For year 1904 gross earaings were 
$51,016, against $46,999 in 1908; net $25,118, against $20,718; 
interest and other charges $14,161, against $13,797; balance, 
surplus, $10,952, against $6,916. Dividend wn on preferred 
stock (3 p.c.) July 1, 1904, $1,695. Total surplus Jan. 1, 
1905, $22,822.—V. 79, p. 791. 
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NEW YORK CENTRAL & HUDSON RIVER RAILROAD COMPANY. 


THIRTY-SIXTH REPORT—FOR THE SIX MONTHS ENDED DECEMBER 31, 1904. 





To the Stockholders of the New York Central & Hudson River 

Railroad Company: 

Owing to the change in the date for closing the fiscal year of 
this company from June 30 to December 31, and the last re- 
port having been issued as of June 30, 1904, the Board of Di- 
rectors herewith submits its report for the six months ended 
December 31, 1904, with statements showing results for that 
period and the financial condition of the company. 

The report covers the operations of the system east of Buf- 
falo, a total of 3,514.87 miles, as follows: 







Miles. 
Bini PRO ccocecccccccccccccccccsencccessceseseecese .. 808.64 
Proprietary lines ............. 3.06 
PLines leased ......ccccccccccceces 2,486.76 
Line operated under contract.......... 11.02 
Lines operated under trackage rights.. .39 

3,514.87 


Total road Operated..........ccccceccceccccececesecesceescess 


A statement showing in detail the miles of road and track 
operated will be found upon pages 24 and 25. 
report. ] 


The capital stock-authorized to June 30, 1904, was... .$150,000,000 00 | 
17,750,000 00 | 


The amount authorized but not issued on that date 


WAS cecccccccccecc ese re reese serra s sees ese eases ses se esses se seees 
There was no additional stock issued during the past 


six months 
Total amount issued and outstanding on Decem- 


ber 31, 1904 
The funded debt outstanding on June 30, 1904, was. .$200,122,736 20 


It has been increased during the six months ended 
December 31, 1904, as follows 


Four per cent gold debentures of 1904.............++..- 26,500,000 00 
Fractional portion of 3%% gold mortgage bonds is- 
sued as premiums in addition to amount required 
to retire ——- of old securities bearing higher 

TROON GE TMNTOIE so cccccsccccccssececavesssecuccessescecees 12580 

Total funded debt December 31, 1904........... «++ -$226,622,748 70 





* The Dunkirk, Allegheny Valley & Pittsburg Railroad, 90.6 
miles, is also leased by this company, but its mileage and opera- 
tions are not included in this report. 
kept and independent reports prepared in its behalf. 


There has been continued progress, during the six months, 


upon the enlargement of the Grand Central Terminal facilities | 
and upon the new power-houses and other work in connection | 


with the electrification of the company’s lines to Croton and 
North White Plains. The plans for the new Grand Central 
Station building have been submitted to the city authorities 
for approval. 

A successful test of the company’s first electric locomotive 
was made on November 12, 1904. 

Work upon terminal and yard improvements, elimination of 
grade crossings, ete., at various points on the system, continued 
during the period covered by this report. Double tracking, 
grade revision and extension of branch lines have increased the 
efficiency of the Pennsylvania division. 


On July 16, 1904, this company acquired a substantial in- 


terest in the local electric traction lines in Rome, Oneida and 


Syracuse; also in the electric road of the Utica & Mohawk | 


[See pamphlet | 


Separate accounts are | 


| 


Valley Railway Company, running between Little Falls and | 


Rome and passing through Herkimer, Mohawk, Ilion, Frank- 
fort, Utica, Whitesboro, Oriskany and Stanwix. It is planned 
to connect the Utica & Mohawk Valley system with the Oneida 


road, and from Oneida trackage rights have been granted over | 


the West Shore Railroad into Syracuse. 

The Curwensville & Bower Railroad was opened for traffic 
on July 18, 1904, and is operated under lease. This road, with 
trackage rights over the Buffalo, Rochester & Pittsburgh Rail- 
way, adds 22.07 miles to that section of the Pennsylvania di- 
vision in the bituminous coal territory and completes the low 
grade line between the Indiana and Cambria County coal fields 
and Avis. The Cherry Tree & Dixonville Railroad has also 
been completed and will be used jointly with the Pennsylvania 


Railroad Company to handle the traffic from the mines of | 


Indiana County. 


On September 1, 1904, there matured $4,507.000 of this | 


company’s 5 per cent debenture certificates of 1884 outstanding 
on that date and $639,000 of the 5 per cent debenture certifi- 


eates of 1889. There were issued in lieu thereof $5,146,000 of | 


the 3% per cent gold mortgage bonds of The New York Central 
& Hudson River Railroad Company. This will effect an annual 
saving in interest of $77,200. 


On December 22, 1904, the New York & Ottawa Railroad | 
was purchased in the interest of this company at foreclosure | 


sale. The property acquired included the road from Tupper 
Lake, N. Y., to the St. Lawrence River; the entire capital 
stock of the Ottawa & New York Railway Company, whose line 


extends through the Province of Ontario from Cornwall to | 


Ottawa; and ownership of the bridge over the St. Lawrence 


River connecting the New York & Ottawa Railroad and the | 


Ottawa & New York Railway. The length of the entire line 
from Tupper Lake to Ottawa is 128.4 miles. 


| SUMMARY OF FINANCIAL OPERATIONS AFFECTING IN- 
COME SIX MONTHS ENDED DECEMBER 31. 


1904. 1903. 
8,514.87 miles 3,482.24 miles Increase 












































| Earnings from operated. operated. or Decrease. 
| Operation. $ 
| From freight traffic........ 24,555,515 52 23,856,936 91 I. 698,578 61 
| From passenger traffic..... 13,710,394 56 13,586,482 04 I. 123,912 52 
| From express traffic........ 1,458,666 81 1,350,330 37 I. 108,336 44 
From transportation of 
ee eeeeerre 1,207,594 82 1,202,672 44 I. 4,922 38 
DEED GERREED cccwccccseccses 1,072,998 91 1,120,60946 D. 47,610 55 
From miscellaneous 
| QED sacecccccsoccacsanes - 95,235 62 92,387 71 I. 2,847 91 
Totals ..... ocdbasdeananine 42,100,406 24 41,209,418 93 I. 890,987 31 
| _ Expenses of Operation. (66.10%) (68.14%) (D2.04%) 
For maintenance o 
| and structures ............ 5,228,42600 4,865,085 56 I. 363,340 44 
| For maintenance of equip- 
| CME ccctncahsstandantecnenee 6,050,748 45 6,448,933 78 D. 398,185 33 
| For conducting transporta- 
WD cuccsenccsavadusnacsanden 15,523,036 96 15,741,966 65 D. 218,929 69 
| For general expenses....... 1,026,060 36 1,024,824 73 I. 1,235 63 
NID | accdcdccreaceneadncs 27,828,271 77 28,080,81072 D. 252,538 95 
| New construction (addition 
betterments) ............06- 1,215,622 64 600,759 61 I. 614,863 13 
Total expenses .......... 29,043,894 41 28,681,570 23 I. 362,324 18 
| 
| Net earnings ............. 13,056,511 83 12,527,848 70 I. 528,663 13 
| Other Income. 
| Dividend on Lake Shore & 
Michigan Southern stock 
0 eerste 1,811,568 00 1,585,122 00 I. 226,446 00 
| Dividend on Michigan Cen- 
| tral stock owned........... 336,286 00 336,286 00 
; Dividends and interest on 
| other securities ............ 654,008 52 582,810 87 I. 71,197 65 
| Interest on loans, notes and 
_  “Z_  — waeeeetee 359,366 06 194,254 34 I. 165,111 72 
| OI eviccticdsandcsccctons 3,161,228 58 2,698,473 21 I. 462,755 37 
| Gross income ........... -16,217,740 41 15,226,321 91 I. 991,418 50 
First Charges. 
| Interest on funded debt.... 4,016,877 81 3,530,048 49 I. 486,829 32 
Rentals of leased lines...... 4,746,843 66 4,733,655 32 I. 13,188 34 
Taxes on real estate........ 1,509,113 65 1,344,00000 I. 165,113 65 
Taxes on capital stock...... 380,149 83 412,074 46 D. 31,924 63 
| Taxes on bonded debt...... 1,558 24 96000 I. 598 24 
| Taxes on gross earnings... 66,420 00 65,587 50 I. 
Railroad Commissioners’ 
|  SMBORBMONES ooo cccccccccccce 14,403 68 13,800 00 I. 603 68 
Use joint facilities: fixed in- 
GHENT WEED cdeccsccccncncsce 118,938 20 ° a 118,938 20 
| Interest on loans, notes and 
WEEES PAFODIS occcccccscceces 141,428 17 43,064 73 I. 98,363 44 
| DOANE cacececcce eeceeeeees-10,995,733 24 10,143,190 50 I. 852,542 74 
WEOE MODES cccccssasssccce 5,222,00717 5,083,131 41 I. 138,875 76 
Reserve for redemption of 
4% debentures of 1890..... 150,000 00 150,000 00 
} Balance available for 
GPIEARG  cccccccsssccessee 5,072,007 17 4,933,131 41 I. 138,875 76 
Cash dividends, two, aggre- 
gating 2% per cent........ 3,306,250 00 3,306,250 00 
| BUAGERD cciccccscccccss +++» 1,765,76717 1,626,881 41 I. 138,875 76 
| D. 1,765,757 17 
From the surplus for the six months 
there should be deducted: 
Special improvement fund for new 
equipment and betterments........... 1,500,000 00 
——, uncollectible charges and re- 
duction in value of assets............. 258,143 08 1,758,143 08 
7,614 09 
| Amount to credit of Profit and Loss, June 30, 1904...... 15,911,253 46 
15,918,867 55 
Deduct: 
Discount and commissions account sale of $26,500,000.00 
| 4 per cont debentures OF 1906....ccccccccccccsccccccceccs 1,325,000 00 
Wiptames, Teena By Wiican vccscisccscdcisccccccsccted 14,593,867 55 


*Included in expenses of operation in 1903. 

The gross earnings were $42,100,406.24, an increase of $890,- 
987.31 over the corresponding period of the previous year. 

The freight earnings were $24,555,515.52, an increase of 
$698,578.61. This was due to an increased movement of low- 
class commodities and a slight increase in the average distance 
each ton was carried. 

The passenger earnings were $13,710,394.56, an increase of 
$123,912.52, due to an improvement in long-haul interline busi- 
ness. 

The express earnings were $1,458,666.81, an increase of 
$108,336.44. 

The expenses of operation were $27,828,271.77, a decrease of 
$252,538.95. 

Maintenance of way and structures showed an increase of 
$363,340.44, due to heavier expenditures for general repairs to 
roadway and track and for renewals of ties. 

Maintenance of equipment decreased $398,185.33; lower re- 
pair and renewal charges on account of cars and marine equip- 
ment more than offsetting increases in similar charges on ac- 
count of locomotives. 
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31. 
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Conducting transportation decreased $218,929.69. 

The principal fluctuations were as follows: 

“Fuel for locomotives” showed a decrease of $166,792.30, due 
to lower average cost per ton. 

“Per diem-mileage” account increased $169,844.13, due to 
the greater number of cars handled and to the difficulty in ob- 
taining prompt return of New York Central equipment from 
other roads. 

“Rents for tracks, yards and terminals” decreased $166,709.- 
17, mainly due to the fact that payments for use of joint 
facilities on a fixed interest basis covered by this account in 
1903 were included in first charges in 1904. 

The net earnings were $13,056,511.83, an increase of $528,- 
663.13. 

Other income was $3,161,228.58, an increase of $462,755.37, 
mainly due to additional dividend receipts on Lake Shore & 
Michigan Southern Railway stock held by the company and 
increased revenue from other securities held or acquired during 
the six months covered by this report. 

First charges, $10,995,733.24, increased $852,542.74, the 
principal items of increase being interest on new debentures of 
1904, heavier proportionate charges on account of taxes and 
payments for use of joint facilities on fixed interest basis 
which were charged to expenses in 1903. 

The profit from operation for the six months, after payment 
of 2% per cent in dividends upon the capital stock, was $1,765,- 
757.17. From this sum the Board of Directors authorized the 
deduction of $1,500,000 as a special fund for new equipment 
and betterments. The balance, $265,757.17, has been carried to 
the credit of Income Account. 

There was expended for improvements to roadway and 
structures and for the renewal and strengthening of 

bridges, etc., and charged to expenseS................+ $1,215,622 64 
There was expended for new locomotives and charged 

against the special] fund set aside for new equipment 

CE ORCI nics siccccs csnstosvnsccctacsessconeeasensee 
There was expended for additions to property and 

charged to cost of road and equipment [see page —, 

SG: SEE dciccaaadwtapuasasabatndynadasdsebonan amin 1,657,358 07 
And for construction and improvements on leased lines 

EROS DOMME TOHOTE So vvcicc cccccsciescscecsactcnscusecess 2,486,398 47 


Making a total for the six months of...............+.+ $6,582,811 44 


During the six months ended December 31, 1904, some of the 
principal items of expenditure for improvements were as 


follows: 


EXPENDITURES INCIDENT TO THE INSTALLATION OF 
ELECTRICITY. 


POWER HOUSES, ENGINEERING, ETC.—For the general 
work of electrification, including power houses at Port Morris 
and Yonkers, $382,397.70. 

GRAND CENTRAL TERMINAL IMPROVEMENT.—For the 
ee and preparation for the new depressed yard, 

) 4. 'e 

FOUR-TRACKING.—Between Mott Haven and Croton and be- 
tween Woodlawn and North White Plains, $83,907.20. 

PORT MORRIS BRANCH.—For double tracking, depression 
work and elimination of grade crossings, $127,343.57. 

MARBLE HILL CUT-OFF.—For new right of way and short- 
ening of the line of the Spuyten Duyvil and Port Morris Rail- 
road, by a cut-off near Kingsbridge, $81,969.14. 

ELIMINATION OF GRADE CROSSINGS AND STATION IM- 
PROVEMENTS.—At High Bridge, Morris Heights and Fordham 
Heights, $5,914.90. 

CROTON TERMINAL.—On account of facilities for inter- 
change of steam and electric traction, $3,177.83. 


HARLEM DIVISION. 
PORT MORRIS.—For a new gas house and pipe line, three 
miles long, connecting with holders in Mott Haven yard, $93,- 
7. 


337.82. 
WOODLAWN.—For a new station and elimination of grade 


crossing, $33,235.66. 
DOUBLE TRACKING.—For extension of double track from 


Mount Kisco to Golden’s Bridge, $86,161.41. 
CROTON WATERSHED. —For changing the line and grade of 
a portion of the Harlem main line, located within the flow of 


the Croton watershed, $75,123.19. 
HUDSON DIVISION. 


NEW YORK & PUTNAM RAILROAD.—For reconstruction of 
bridge at Croton Lake, $85,248.53. 


1,223,432 26 








Date of 

Class of Bonds— Issue. 
GOld MOTTBATE .... cccccccccccccccccccccoccececscsccsccccvccces 1897 
Gold debentures Of 1890......ccccccccccccccccccscccccccecs -.- 1890 
*Extended debt certificates. ...... 2... ccceceseeeeeeeeeees 1853 
Gold bonds, Lake Shore collateral............-+++.-+++ 1898 
Gold bonds, Michigan Central collateral............... = 





Debenture bOndS Of 1900.........cceeeeeseeeecereeee tee teecees g 
GOIG GeEdDeNtures .....-cccccccccccccccccsccccessocccccces cece cee 1904 


Total amount of funded debt...........ccecescces cece ceccenscscsens 





YONKERS.—For expenditures on account of improvements to 
qenetet of a new passenger station, mobilizing yard, etc., $68,- 
GARRISON.—For change of alinement at tower No. 48, 
of Garrison, $22,935.73. » he 


MOHAWK DIVISION. 


SCHENECTADY.—For new brick freight station, reconstruc- 
tion of tracks und abolition of grade crossings, $71,877.98. For 
expenditures in connection with freight detour line, including 
double track from Carman to Central Junction, $22,328.67. 

AMSTERDAM.—For extension of freight house, new paving, 
curbing and track work, $14,674.86. 

MINOA.—For expenditures on account of a new ssenger 
station and freight facilities, 20-stall engine house, turntable, 
coaling plant, pumping station, signal tower and interlocking 
plant, and freight yard of 26 tracks, $273,577.89. 


WESTERN DIVISION. 


BUFFALO.—For expenditures on account of the elimination of 
grade crossings. $129,869.09. 

AUBURN. —For a_ new freight terminal, passenger station and 
elimination of grade crossings, $5,001.00. 

DO E TRACKING.—For double tracking, Lehigh Valley 
Junction to North Tonawanda, $12,488.83. 


RIVER DIVISION. 


WEEHAWKEN.—For account of terminal improvements, in- 
cluding new pier sheds, bulkheads, ferry slips, shops, power 
Plant, yards and grain elevator, $392,551.18. 

SEA WALLS.—For expenditures on account of sea walls along 
the Hudson River, $18,743.47. 

ESOPUS.—For new station and track changes, $11,571.43. 


PENNSYLVANIA DIVISION. 


GRADE REVISION AND DOUBLE TRACK.—For revision of 
grades between Geneva and Beaver Dams and at Tioga, $68,- 
257.34. For expenditures on account of double track from Barnes 
to Wentz; from Leach to Tiadaghton, including March Creek 
grade revision; from Corning to the north end of Hollon yard; 
and for double tracking the bridge over the Susquehanna River 
at Browns, 093.89. 

EXTENSION OF SIDINGS.—For work of this character at 
Pine, Ramsey, Barber, Lawrenceville and Presho, $30,147.56. 

CORNING.—For new storage tracks north of Corning, $13,431.04. 

AVIS (OAK GROVE).—For expenditures on account of yards 
and shops, $12,964.62. 

CURWENSVILLE & BOWER RAILROAD.—For account of 
construction of 15.77 miles of new line between Curwensville 
and Bower, to complete low grade road between the Indiana and 
Cambria County coal fields and Avis, $118,385.58. 

CLEARFIELD SOUTHERN RAILROAD.—For account of re- 
construction of old line and extension to Irvona, $216,237.61. 

: 


BOSTON AND ALBANY RAILROAD.) 


EAST BOSTON.—There woe supended on account of docks at 


East Boston terminal, $74,666.68. 
EQUIPMENT.—There was charged against the Boston and 
Albany Railroad Company, for new equipment, the sum of 


EQUIPMENT. 


In addition to large charges against expenses of operation, 
mainly for renewals, against the specia] fund, and against the 
Boston & Albany Railroad Company as above, there has been 
expended for new equipment to meet the requirements of traffic, 
the sum of $902,982.60, as shown in detail on page 12. [See 


pamphlet report.] 
W. H. Newman, President. 
Cuauncey M. Depew, Chairman of the Board. 









CAPITALIZATION, 
CAPITAL STOCK. 
Memes OE MOR MING, 66.06.5.556000c6s6ccsssernviccsccesccs 1,822,451 
Consolidation certificates not yet converted.............. 49 
Total number of shares outstanding.................. 1,322,600 
Number of shares authorized .........cceccecesscceeceseeeee 1,500, 
PaFr VAluUe PEF SNATE. ..cccccccccocccccccccess oa $1 
Total par value issued and outstanding.. « 132,245,100 
Consolidation certificates outstanding..... 4, 
Total par value outstanding. eye 


Total par value authorized..............- > y 
Dividend for the six months, 2% per cent. 
Amount of capital stock per mile of road owned (808.64 miles), 
$163,546.20. 


FUNDED DEBT. 


Amount of Amount issued 

Date of Authorized and now Out- Rate of Payable onthe 

Maturity. Iseue. standing. Interest. First Days of 
July 1, 1992 $100,000,000 $76,036,403 70 314% Jan. & July 
June 1, 1905 15,000,000 5,094,000 00 4% June & Dec. 
May 1, 1905 6,450,000 8,577,500 00 4% ay & Nov 
Feb. 1, 1998 100,000,000 90,578,400 00 316% Feb. & Aug. 
Feb. 1, 1998 21,550,000 19,336,445 00 34%% Feb. & Aug 
July 1, 2000 5,500,000 5,500,000 00 844% Jan. & July 
May 1, 1934 50,000,000 26,500,000 00 4% May & Nov. 


$226, 622,748 70 
semana 


Amount per mile of road owned (808.64 miles), excluding Lake Shore and Michigan Central collateral bonds and debentures of 


1900, $137,524.61. 
baad by the New York Central Railroad Company; original rate of interest, six per cent; extended May 1, 1883, for ten years 


at five per cent; further extended May 1, 1893, for twelve years at four per cent. 





SUMMARY OF FIRST CHARGES. 
Summary of First Charges. 





Interest on funded debt $4,016,877 81 
Rentals of leased lines......... 4, 
EE og cnnnvsnasdbnd shheGOReCReasEsORRnhesstbescdescedicescees 5 
Use joint facilities; fixed interest basisS...........+++++- 118,938 20 
Interest on loans, notes and bills payable................ 141,428 17 


Total first CHATHOB.. 00.0. sccccccccccoccevscocsccsccvescoes 


DIVIDENDS. 


Payable October 15, 1904, 1%% on 1,322,500 shares of 
CAPMtal BLOCK .c.ccccccccccocccsccceccccccsscecscescccosooese 
Payable January 16, 1905, 14% on 1,822,500 shares of 


GMECRE GEOOE ccccccdcrcccccscccscssccsesvccsessoncecsoncéve 1,653,125 00 


$1,653,125 00 


DOtal GGT) occccccccccccsccceccccesccdseccoesssdccsescoes $3,306, 








SO rene ra a ts 
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CONDENSED GENERAL BALANCE SHEET, DEC.31, 1904. 
Assets. 
Cost of road and equipment: 


Cost of road 
Cost of equipment 


$145,859,780 47 
50,565,445 45 





$196,425,225 92 
Advances for leased lines construction 


and equipment: oun ane-e 
3,557,373 54 






West Shore Railroad. ....ccccccccccccccsce 
New York & Harlem Railroad.......... 7,749,834 79 
Rome, Watertown & Ogdensburg Rail- 
PRR ae 58,653 87 
Syracuse, Geneva & Corning Railway.. 750,015 58 
Pine Creek Railway......cccccccccccccccce 876,362 16 
Beech Creek Railroad. oes 566,986 47 
Curwensville & Bower Railroad. eo 566,756 06 
Clearfield Southern Railroad....... eee 336,078 52 
Boston & Albany Railroad........ an 686,380 32 
Other leased LIM€S.....cecccccccsccccceceves 328,968 97 





15,477,410 28 


Securities owned: 


Stock in sundry companies............... $127,184,696 88 
Bonds of sundry companies.............. 8,621,030 29 
——————_ 135,805,727 17 


Other property: 


Real estate, etc., not used in operation 


GE UO FORE cccccscevccscccessccssccosccces $2,945,105 22 
Hudson River Bridges at Albany........ 2,256,363 36 
ne 5,201,468 58 


Advances other than construction: 
New York & Putnam Railroad Co...... $106,178 99 


3uffalo, Thousand Islands & Portland 

EE: SUR ninscccntampanekimcmemannedes 150,000 00 
Syracuse, Geneva & Corning Railway 

CMA scdccoccccccocnccosscccseenccesocoossonne 11,487 85 





Other companies 289,248 27 
556,865 11 


TS GID hndccctcécksacetccsmnaniae 5,313,079 17 
Current Assets. 

Cash charged Treasure?.....ccccccccccece $13,371,115 61 
Loans and bills receivable.......... esese 9,771,895 44 
Traffic balances receivable..............« 5,487,634 50 
Sundry collectible accounts.............6. 6,262, 354 21 

—_———— 34,892,999 76 

Py TAN IID. cininsiadinianigs bb nee hdmi edn ateas 2,869,593 33 
Sinking fund for redemption of gold debentures of 

DEED éntncddudaccecnamsenst $ad0cgnnsebeutsscbendennsiedétsees 2,558,325 97 
Securities acquired from lessor companies (per 

COMETH) cccccccccccecces Seccesccesscoseess SdOC ES ECeséescuse 3,036,813 00 


$402,137,508 29 


Capital stock: 


Capital stock « -$132,245,100 00 












Consolidation certificates 4,900 00 
$132,250,000 00 
Funded debt: 
Gold mortgage bonds...........cece. eeecée $76,036,403 70 
Debenture certificates of 1890.. esseee 5,094,000 
Extended debt certificates....... soc 577, 
Gold bonds, Lake Shore collateral....... 90,578,400 00 
Gold bonds, Michigan Central collateral 19,336,445 00 
a ee EF eee 5,500,000 00 
SOD GE Wietacenctntdvsissinsesces - 26,500,000 00 
enaettnttnins 296, §22 »») .748 70 
Bonds and mortgages payable...........cccecececces ee 150,000 00 
Total capitalization ............ jnbeddevedicevetocence $359,022,748 70 
Current liabilities: 
I IN CI iain cusecccacsscceciees $7,235,745 36 
Loans and bills payable.. 5,090,000 00 
Traffic balances payable...........ccecceee 2,000,459 45 
Interest and rentals accrued............. 5,834, 
BICOPORE UMCIRINOE oo. ccccccccccccces 






Dividend payable January 16, 1! 
Dividends unclaimed 
BORGES POSE GUO. ccccceccccccsccces ° 
Sundry accounts payable 








23,154,066 28 
Accounts with lessor companies: 


Walkill Valley Railroad Co............... $59,549 37 
Carthage & Adirondack Railway Co.... 25,402 44 
Fall Brook Railway Co...........cccceces 711,484 66 
Boston & Albany Railway Co............ 1,257,208 55 
f ; ———_—_—_—_ 2,053,445 02 
Mpecial fmaprovement Pes s.ccccccccccccccceccccecces oe be 74 


Securities held in trust for lessor companies (per 
contra) 
Profit ¢ 


3,036,813 00 
14,593,867 55 





$402, 137,508 29 


TRAFFIC STATISTIC3, 
SIX MONTHS ENDED DECEMBER 31, 
FREIGHT CARRIED AND TON MILEAGE. 


Increase 





1904. 1903. or Decrease 
Tons of freight earning paiiceeenarycns 
TEVENUC 2 ..cccccsscceccccces 19,658,749 18,690,878 T. 
Tons of company’s freight. 3,254,166 ‘ D. 
Total number of tons - 
| ENR 22,912,915 21,952,822 I. 960,093 


Tons carried one mile...... 3,785,997,679  3,594,314,941 TI. 


Tons of company’s freight 


191, 682, 7: 38 











carried one mile ........... 984,509,495 627 954, 334 D. 438,444,839 
Total number of tons — ‘ta ass ss ie 
earried one mile....... 4,370,507,174  4,222,269,275 I. 148,237,899 
DESCRIPTION OF FREIGHT MOVED. 
PRODUCTS OF AGRICULTURE. 
: Increase 
1904. 193. or Decrease. 
? Tons. 
GPRD cccsccceccoccocces cccecse dD. 
eae D. 
Other mill products I. 
EP Acbbdeccsccescadsensenccce dD. 
ON Sea etae yaecg: siiretaierid D. 
CL .caccdudcunetewiduneenans ie 
Fruit and vegetables ....... I. 








PRODUCTS OF ANIMALS, 





1904. 1903 
Tons. Tone 
Fe TC ee . 539,181 482,667 
DFCNEOE BHOGEE 2c ccscccccacecs 214,073 247,031 
Other packing house prod- 
ar 250,981 244,032 
Poultry, game and fish..... #. 4 41,481 
TNE Sadan cdsdndee satacdswsasus 36,603 
Hides and leather narens 51,390 
BEEN eccecccccosecscse caceseose 1208 99,379 


PRODUCTS OF MINES. 


2,161,165 
4,632,910 
2 922 


Anthracite coal 
Bituminous coal 





CE ctveddeuateasnsesess sees 2 2 79,762 
Ee ee 635,081 435,034 
Stone, sand and other like 

ere 769,684 818,448 

PRODUCTS OF FOREST. 
EAP ccccinc cesncesscee sanne 1,507,367 1,156,159 

MANUFACTURES 

Petroleum and other oils... 210,750 194,355 
SEE i cccdccustnsaseccesncccet 224,185 263,108 
DE. SOE sintsnmaceacene 49,223 34,172 
Iron: pig and bloom......... 237,073 234,110 
Iron and steel rails......... 94,700 21,847 
Other castings and machin- . 

GED : ahcwnescdaenidnntnbecnecse 454,371 408,378 
Bar and sheet metal....... e 300,574 311,073 
Cement, brick and lime.... 637,194 556,956 
Agricultural implements ... 32,871 32,389 
byt ageus, earriages, tools, 

$80cdceusesetsnce cucceces 46,350 38,351 

w ad s, liquors and beers. 127,913 128,227 
Household goods and furni- z 
é6.t ARR eRESKCRSEReeees 73,288 66,847 
MERC HANDISE  ...--cccsee 1,776,400 1,823,202 


MISCELLANEOUS. 


Other commodities not pre- 


Increase 

or Decrease. 
x 56,514 
D. 32,958 


I 6,949 
a 3,515 
a 4,839 
I. 4,175 
I 12,697 


I 278,216 
I 155,077 
I. 46,161 
I. 200,047 
D. 48, 764 


i. 351,208 


I. 16,395 
D. 38,923 
° 15,051 
2,963 

72,853 


I 
I 
I 
i. 45,993 
D. 10,499 
I 80,238 
I 482 
I. 7,999 
D. 314 


I. 6,441 
D. 46,802 






























viously mentioned ....... 1,222,348 1,388,025 D. 165,677 
BORA ccscevccesccccsccccece 19,658,749 18,690,878 I. 967,871 
PASSENGERS CARRIED AND TICKET MILEAGE 

Increase 

1904. 1903. or Decrease. 

Tons. Tons. 5 —. . 

Interline passengers one oe 1,737,179 3 4,215 

Local passengers ...... ane 14,952, 66 14,815,633 I. 137,060 

Commutation passengers.... 5,985, 105 5,719,712 I 265,393 
Total number of passen- 

gers carried .......... 22,590,762 22,272,524 I. 318,238 

Passengers carried one mile 784,327,765 757,155,181 I. 27,172,584 

TRAIN MILEAGE. 

Freight trains ......... I 9,731 

Passenger trains 1,722 D 43,084 

BEIEOE CEGING cccccesccccse ne 101,945 206, 033 D. 104,085 

Work traims .......cccccceeee 1,463,860 1,436,982 I 26,878 

Total train mileage...... 92,772,848 22,883,408 D. 110,560 

ENGINE MILEAGE. 

Freight engines . 12,406,994 D. 391,237 

Passenger engines 13,231,676 D. 118,252 

Switching engines 6,001,387 I. 68,861 

Work eNngimes .....ccccccccee 1,466,683 I. 31,871 

Total engine mileage.... 32,697,983 33,106,740 D. 408,757 





CAR MILEAGE. 








PreiGhE CRED ccccccccccccceese 346,972,670 

Caboose cars ..... 9,542,424 

Passenger cars ... 71,272,690 69,238,621 

WOK CRED ccccceces 4, 972, 614 4,189,897 
Total car mileage........ ~~ 435,443, 457 





FREIGHT RESULTS 


Earnings from transporta- 


SNOUT « diinitnancnscdanasincsacenns $24,267,376 63 $23,634,551 08 
Earnings from miscellane- 
GUS BOBTCOD ccccecsscccceses 288,138 89 222,385 83 





Total freight earnings. 424.5 55 515 | 52 $23,856,936 91 
Earnings per ton per mile. cts. 0.649 cts. 0.664 
Earnings per train mile..... $2 55 $2 43 
Earnings per mile of road 

operated in freight’ ser- 

vice; trackage included. 
Density of revenue freight 

traffic (i. e tons carried 

one mile per mile of road) 
Average number of tons of 

revenue earning freight 

earried per train mile..... 398 370 
Average number cf tons of 

all freight (including com- 

pany’s) carried per train 

BENE csredbscestactaticcsedanine 459 434 
Average number of miles 

one ton carried ........c.0. 193 192 


PASSENGER RESULTS. 


7,016 38 6,880 93 


1,081,794 1,036,689 


Earnings from passengers. .$13,358,323 78 $13,254,355 31 
Earnings from excess bag- 
110,229 97 116,855 96 


I. 2,680,188 
i. 2,871 
I. 2,034,069 
# 782,717 


I. 5,499,845 








$632,825 55 
65,753 06 


I 
I 
I. $698,578 61 
?- ets. 0.15 





$0 12 
I. 135 45 
I. 45,105 
I 28 
‘S 25 
I 1 


I. $103,968 47 
D. 6,625 99 





DD. Sates <Uanmbebinnssdnatonne 
Sarnings from misceilane- 
ele OD edccndcddacnedes 241,840 81 215,270 77 I. 26,570 04 
Total passenger earn- 
SRB ccvcccecevcccesccaces $13,710,394 56 $13,586,482 04 I. $123,912 52 





Xxx, 








Increase 
Decrease, 
56,514 


278,216 
155,077 

46,161 
200,047 


48, 764 
351,208 


16,395. 
38,923 
15,051 
2,963 
72,853 
45,993 
10,499 
80,238 
482 
7,999 
314 
6,441 
46,802 


165,677 





967,871 
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CARS IN FREIGHT SERVICE. 




















































seen | 
1904. 1903. or Tease. | 
P 1904, 1903. 
Earnings pe or per fe ar 
MHC eee eeceerereserees,  Ct8.1.70 Ct. 1.75 "D. cts 0.05 | BOX CAPS «-.--.s-ssssereeeeereee : Van er) 
Earnings per train mile.... $119 $117 I. $0 02 Flot pore ro pana meeane notion "O58 "958 
Earnings per train mile*... 138 135 I. 003 | Sto aaa Pe eepen enn nnenbennnes 1,179 1,226 
Earnings per mile of road Coal and coke cars.cccccccccc. 194085 18780 
perated in pass er ser- ; - "a Of = 
vice: trackage included*.. $5,015 85 $4,975 56 I. || a SS ee ae = = 
Density of passenger traffic ‘aboos wpnesesee aeepes osepese 7 
(i. e. passengers carriec : p ‘ nes a 
one mile per mile of road) —240,224 233,420 I. 6,804 Totals 63,330 baa 
Average number of passen- Total ca " 
a “ ~ pacity 
sae ae a abe - she , cars 1,859,257 tons 1,831,580 tons 
one passenger carried..... 35 34 (1. 1 —— S ; 29.72 tons 29.12 tons 
*Including mail and express earnings. ne 5,672 miles 5,599 miles 
Cost of ee eo 
renewals) per freight car 
EQUIPMENT. RAMI de tents be canningi cts. 0.855 cts. 0.920 
“OWNED AND LEASED. CARS IN COMPANY’S SERVICE. 
LOCOMOTIVES. OMA GOED 46 cccdasniecs bonaae soe 711 725 
Derrick cars econ 44 45 
For passenger service 536 a poner —w cre ” - 
For freight service...........0... 940 948 | ee ee eee ee 755 28 
For switching service ... ete 299 281 Other road PA MS ARIES Spe 1,027 914 
Dummy engines, etc.............. 16 16 | Pe ee 
TPOCRIS cccccessceses eoccee ocecces 2,55: 2,435 
Total locomotives in service 1,791 1,807 | otto 
Average mileage per engine. 18,257 miles 18,321 miles | MARINE DEPARTMENT. 
Cost of repairs (excluding | 
renewals) per engine mile cts. 5.926 cts. 4.980 | Tugs— 
Cost of fuel per ton....... nee 1 54 170 WOE snsicccsescs seeseeses Sceenece 2 3 
Cost of fuel per engine mile cts. 8.171 cts. 8.577 Bam 3 ccmmmaesensenieteanenile soe 18 18 
| Fre t propellers— 
CARS IN PASSENGER SERVICE. j Wood ea Er Suseasesecanas 4 4 
is " BEOR occcsrcccscscoese one cece 2 2 
Passenger coaches .......++++- oe 957 965 | Steam hoisting barges........... 10 10 
aan onto aon = | ee ee pohs00netssecnses - 4,100 ao 4,100 a 
> ) atlo cars ee ~ b | anc oisting ATBCS .cccccccccce 
——_ and excursion cars.. = 4 } ; i. eo coe coe 2000 * : 2,700 ne 
TING CATH occccccccccccesccccesce 2 Yovere arges ... ‘ 7 
Buffet and café cars ............ 17 18 | Total capacity -19,100 ‘“* : 19,100‘ 
Mail, express and baggage cars 484 480 Open deck scows i 5 6 
Officers’ and pay Cars.......+..++ 18 16 | Total capacity . 2,750 * 2,750 “ 
Other cars in passenger service 170 17 | Grain boats ... ; 40 40 
ss - | Total capacity . -20,600 ** 20,600“ 
WORE: | ccccniesctéansanciecess ° 2,158 2,176 | Cap Boats .csrccc 39 
Suet aceite Gnniite a ae osesee 461 cars 455 cars 
otal sez é | Ferryboats— 
revenue passenger cars.... 91,514 92,725 | Side wheel, single deck.. ae 5 5 
Average mileage per passen- Screw, double deck ..........-« 2 2 
BEF COP ..ccccccccccecsecseses 23,386 miles 22,832 miles 
OS uae Total floating equipment.... 219 220 
cts. 0.999 cts. 1.169 Total value of fleet........... $1,995,593 29 $1,994,162 40 


Car Mile ....cccccece ecccecsee 


! 








VANDALIA RAILROAD COMPANY. 


APPLICATION TO NEW 


CAPITAL STCCK. 


PITTSBURGH, Pa., March 14, 1905. 


The Vandalia Railroad Company hereby makes application 
for the listing on the New York Stock Exchange of $14,649,500 





YORK STOCK EXCHANGE TO LIST THE CAPITAL STOCK. 








At the hearing on December 22, 1904, Judge Anderson said 
that the only question involved in his opinion was the right 
of the Terre Haute & Indianapolis RR. Co. to consolidate in 
the manner set forth, and he believed that the Railroad 
Companies had the right to do under the law, and that he 
would not make his temporary restraining order permanent 


of its Capital Stock. The proper corporate name of this 
as asked for, but at the urgent request of the Counsel for the 


Company is the Vandalia Railroad Company. It was 
created under the laws of Indiana and Illinois by the con- 
solidation of the following-named Companies: The Terre 
Haute & Indianapolis Railroad Company, St. Louis Van 
dalia & Terre Haute Railroad Company, Terre Haute & 


complainants he gave them until December 28, 1904, to cite 
additional authorities to sustain their allegations. 

At the hearing on December 28, 1904 Judge Anderson for- 
mally denied the injunction against the proposed consolida- 


Logansport Railway Company, Logansport & Toledo Rail-| tion. a ; 
way Company and Indianapolis & Vincennes Railroad} ‘This Agreement of Consolidation, executed and ratified as 
aforesaid, was filed in the office of the Secretary of the State 


Company. 


The Agreement of Consolidation was entered into by the 
Directors of the several constituent Companies on the first 
day of November, 1904. This Agreement was ratified by 


of Indiana on December 30, and in the office of the Secre- 
tary of State of Illinois on December 31, 1904. 
hereupon the Secretary of State of Indiana issued the 


the Stockholders of the several constituent Companies at | following: 


separate meetings thereof, held as follows : 
Held December 14, 1904 
- a“ 15, 190. 


The Terre Haute & Indianapolis RR. Co 
St. Louis Vandalia & Terre Haute RR. Co 
Terre Haute & Logansport Ry. Co 
Logansport & Toledo Ry. Co 





Indianapolis & Vincennes RR. Co.. es 





State of Indiana, as, 
Office of Secretary of State, ¢~”* 

“ o 14 oon Whereas, Articles of Incorporation duly signed, showing a Capital 

“ “ 14, 1904 | Stock of $25,000,000, having been filed in the office of the Secretary 

14; 1904 | of State of the State of Indiana on the 30th day of December, A. D. 

1904, for the consolidation of the Terre Haute & Indianapolis Rail- 

road Company, St. Louis Vandalia & Terre Haute Railroad Company, 








5,1 


On December 12, 1904, application was made by certain 
| Terre Haute & Logansport Railway Company, Logansport & Toledo 


Stockholders of the Terre Haute & [ndianapolis RR. Co. 


Railway Company, Indianapolis & Vincennes Railroad Company, 


Judge / son i ircuit C ited S 

pe — a — oo =e a sy nice 3 _ United — under and in accordance with the pro/isions of an Act entitled “An 
. lidath ged gs Pr a te & E ‘dis — ag Co. | Act to authorize Railroad Companies to Consolidate,” in force Janu 
pang neg oe See ore - 40. | ary 25, 1853, and the various Acts amendatory thereof and supple- 
with the other Companies named into the Vandalia RR. Co. | mentary thereto; 

and an order was made fixing December 22, 1904, as the date | Stas, Shiela, 5, ane th tied, Meiinetinany wt Deis tate Shiites 
pat pr Ba sana a ag Saegn Pale ot Sodhetn, 7 res of the powers and duties vested in me by law, 
P y & | do hereby certify that said Company is a body politic and corporate, 


executing the Agreement of Consolidation, but said that 


| in perpetuity, authorized and empowered by the laws of the State of 


this order should not interfere with the holding of the spec- | rndiana to transact business as such. 


ial meeting of the Stockholders of the 


Company calied for | 
a | In Witness Whereof, I have hereunto set my hand and affixed the 


December 14, 1904, to vote upon the question of consolida- : 
tion, or prevent them from voting upon the same, and further | gy ey of Indiana, at Indianapolis, this 30th day of Decem 


directed that a report be made to him by the Officers of the | 
meeting showing the vote in detail, which was duly fur- 


nished in accordance with his order. 


DANI&L E, STORMS, Secretary of State. 
[Indiana State Seal.] 
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The railway of this company is fully completed and in 
operation, and its route is as follows: 


“Beginning in the City of Indianapolis, in the County of Marlon, 
State of Indiana, and extending in a westerly direction through the 
Counties of Marion, Hendricks, Putnam, Olay and Vigo, to the State 
line between Indiana and Illinois, including herein coal branches ag- 
gregating in length about 20 miles situated in Olay and Vigo Coun- 
ties, State of Indiana; the foregoing is what was formerly known as 
The Terre Haute & Indianapolis RR.; also from the said State line 
through the Counties of Clark, Cumberland, Effingham, Fayette, 
Bon4, Madison and St. Clatr, to its western terminus in East St. Louis, 
said County of St. Clair, State of Illinois; the foregoing is what was 
formerly known as the St. Louis Vandalia & Terre Haute RR.; also 
from the City of Terre Haute, Vigo County, State of Indiana, ina 
northeasterly direction through the Counties of Vigo, Parke, Moat- 
gomery, Boone, Clinton, Carroll, Cass, Fulton, Marshall and St. Jo- 
seph, into the City of South Bend, in said St. Joseph County, State of 
Indiana; the ay BY what was formerly known as the Terre 
Haute & Loganeport Ry.; also from the City of Logansport, Cass 
County, State of Indiana, in a northeasterly direction through the 
Counties of Cass, Miami, Wabash, Kosciusko, Whitley, Allen, Noble 
and DeKalb, to the town of Butler, tn the said County of DeKalb, 
State of Indiana; the foregoing is what was formerly known as the 
Logansport & Toledo Ry.; also from the City of Indianapolis, Marion 
County, State of Indiana,in a southwesterly direction through the 
Counties of Marion, Hendricks, Morgan, O wen, Greene, Daviess and 
Knox, to the City of Vincennes, in said County of Knox, State of [n 
diana, including herein a certain branch with an aggregate total 
length of about 16 miles, and known as the Greene County Coal 
Branch, located in Greene and Sullivan Couaties, all in the State of 
Indiana; the former is what was formerly known as the Indianapolis 
& Vincennes RR.” 


The total miles of road, completed and in operation, are 
as follows: 


First track..... 
(608 





Second track..... eae tah 
Branches .. 
dings ... . 


EE EE ECM 


The gauge of the entire system is four feet eight and one- 
half inches and the tracks are laid with steel rails. 

The equipment belonging to the Vandalia RR. Co. is as 
follows: Passenger locomotives, 42; freight locomotives, 
108; shifting locomotives, 47; total, 197. 

Car equipment: Passenger cars, 95; raggage cars, 23; ex- 

ress cars, 4; postal cars, 18; business cars, 1; box cars, 

,861; refrigerator cars, 115; farniture cars, 238; stock cars, 
325; gondola cars, 2,869; flat cars, 380; caboose cars, 84; 
maintenance of way cars, 198; tool and block cars, 31; 
wreck cars, 12; miscellaneous, derrick, ballast, steam shovel 
cars, etc.; total, 6,267 cars. 

The Agreement of Consolidation provides that the funded 
debt of the Vandalia RR. Co. shall consist of an authorized 
issue of $25,000,000 Mortgage Bonds, of which $5,927,000 
will be used to pay off matured bonds and outstanding 
ee of Indebtedness of constituent Companies, as 
ollows : 


First Mortgage Regie of 8t. L. V. & T. H. RR. Co., matured 


JABUALY 1, 1897 .2.2000 000.00 cece coccee cocces 1000000000220. 006,000 
Second Mortgage Bonds of St. L. V. & T. H. RR. Co., matur- 

FE Lae eeceseese 2,600,000 
Certificates of Indebtedness of the T. H. & L. Ry. Co........ 1,431,000 


$4,700,000 will be reserved to pay off Mortgage indebted- 
ness of constituent Companies not yet matured, as follows: 


T. H. & I. BR. Co. First Consolidated Mtg. Five Per Cent 


Bonds, due July 1, 1925. .............200- ---20. cenene -----. $1,900,000 
T. H. & I. RR. Co. Second Consolidated Mortgage Bonds, 

GU GEE Big SIE nae - sacqseancngs«<-. cddasbccsaanedncconsse 600,000 
T. H. & L. Ry, Co. First Mortgage Six Per Cent Bonds, due 

SHRBARG Bo BBB, ccccnce -00s2_cosccceseveg-ctnsccecsecees-00 S§ORQES 
I. & V. RR. Co, First Mortgage Seven Per Cent Bonds, due 

February 1, 1908. ......... eececeeses eaceccnccacnsessecsess 1,700,000 


Leaving $14,373,000 to be issued from time to time under the 
authority of the Board of Directors for improvement of the 





company’s properties, the purchase and construction of addi- 
tional railways, and for other lawful purposes. 

The Vandalia RR. Co. assumes under the Agreement of 
Consolidation the lease of the Terre Haute & Peoria RR. to 
The Terre Haute & Indianapolis RR. Co., with all rights, 
privileges and obligations belonging thereto. The rental 
under this lease is fixed at 30 per cent of the gross earnings, 
out of which is to be paid taxes, interest on bonds and rent- 
als of tracks of other roads, and the principal and interest 
thereon at 5 per cent of the bonded debt of the Terre Haute 
& Peoria RR. Co., amounting to $2,230,000, is guaranteed by 
the lessee. 

The authorized capital stock of the Vandalia RR. Co. is 
$25,000,000, consisting of 250,000 shares of a par value of 
$100 each, and shall be issued in exchange for the outstand- 
ing capital stock and indebtedness of the constituent com- 
panies on the following basis: 

1. To the holders of the stock of the Terre Haute & In- 

dianapolis RR. Co. (39,763 shares) 6 shares of new 

stock, par $100, for 4 shares of the old par $50, say.. $5,964,450 
2. To the holders of the Preferred Stock of the St. Louis 

Vandalia & Terre Haute RR. Oo. (15,447 shares) 1 4,9 










sbares of new stock for 1 share of the old, say ----. 2,162,580 
8. To the holders of the Common Stock of the St. Louis 
Vandalia & Terre Haute RR. Oo. (23.793°5+ shares) 
2 shares of new stock for 1 shares of the old, say........ 4,758,716 
4, To the holders of the stock of the Terre Haute & Logans- 
~'y Co. (20,000 shares) 719 of 1 share of new 
stock for 1 share of the old, say........-.. -..------- --- 1,400,000 
5. To the bolders of the present indebtedness of the Lo- 
gansport & Toledo Ry. Co. ($1,615,000) 5,000 sharea 
ee Ce I, OE . cnn cctcepccncnnssancann-apacsene ° 500,000 
6. In exchange for $4,900 of issued stock of the Logans- 
port & Toledo Ry. Co, ($2,000,000 authorized)........ 100 
7. 1t is agreed— 
1. That of the present Mortgage indebted- 
ness ($3,100,000) of the Indianapolis & 
Vincennes KR. Co., $1,400,000 is to be 
delivered up in consideration of 8,000 
shares of stock of the new UConsoli- 
dated Company...........-.-.00------ .-. $800,000 
2. That all the stook of the Indianapolis & 
Vincennes RR. Co., wit, $1.402,000, 
shall be delivered up in consideration of 
1 share of stock of the new Consolidated 
Company...... me Coenndccassageoncenasesnce 100 800,100 
3. That these 2 issues of stock, amounting 
to $300,100. together with the outstand- 
ing $1,700,000 First Mortgage Bonds 
due February 1, 1903, shall represent 
the full value of the property and fran- 
oo of the Indianapolis & Vincennes 
8. To refund to the Pittsburgh Cincinnati Chicago & St. 
Louis Ry. Co., account of betterments and additions 
made to the St. Louis Vandalia & Terre Haute RR. 
and charged to expenses, of which the Pi teburgh 
Cincinnati Chicago & St. Louis Ry. Co. paid five- 
sevenths, say.. Jadleldicline 541,600 
SOOO... nce snctdncsedne+cosemaninnionimand woosese -- $16,127,546 
Less equivalent in new stock of the Prefe and 
Comwon Stock of the St. Louis Vandalia & Terre 
Hante RR. Co. held in treasury of the Terre Haute & 
Indianapolis BR. O0..... cccssecccansccescccecese ccocceces 61,476,000 
43 $14,649,546 
The remainder of the authorized stock of the new 
Company tc be issued by the directors for improve- 
ment of the Comecny ® property, the purchase and 
construction of additional railways and for other 
lawful purposes as they may from time to time deter- 
TIED ccceneccassarecscsccdascvscesenssceen= ccuseadenetcasae MAeene 
Total authorized issue. .... cc. .ccccecceccescceccces -825,000,000 


The amount of Capital Stock which it is desired to list at 
this time on the New York Stock Exchange is $14,649,500. 
The total amount of securities of constituent Companies 
converted into Capital Stock of the Vandalia RR. Co. at 
March 4, 1905, was $13,899,880. 








THE RESULTS OF OPERATION OF THE LINES FORMING THE 


VANDALIA RR. CO. FOR THE YEAR 1904 WERE AS FOLLOWS: 












































































T. H. dT. RR. St. L. V. dT. H. T. H. @ L. DL. @ T. Ry. Idé V. RR, Total. 

Earvings from freight................$1,189,202 50 $1,473,358 20 $860,998 58 $151,191 71 $647,679 95 $4,322,430 94 
Earvin ¢* from passenger -- 656,857 85 1,269,3-0 79 301,469 95 49,780 46 193,997 29 2,471,486 34 
Earnings from mail, .................. 155,966 86 308,758 55 23,983 21 6,610 96 15,501 48 510,821 06 
Earnings from express............... 43,417 65 86,210 94 14,157 97 3,030 21 10,780 73 157,597 50 
Earnings from miscellaneous........ 97,706 70 12,928 30 5,19418 1,226 87 15,554 42 132,610 47 
Total..... edndnnaneneneeenens aoe coeees $2,143,151 56 $3,150,636 78 $1,205,803 89 $211,840 21 $883,513 87 $7,594,916 31 
Exp. main. of ways and structures.. $179,145 14 $267,504 04 $160,487 36 $49,559 15 $130,822 64 $787,518 33 
Expenses main. of equipment........ 505,240 70 454,520 97 209,172 99 23,271 85 141,925 96 1,334,132 47 
Expenses conducting transportation 824,893 27 1,350,558 51 591,560 42 109,155 51 434,934 92 3,311,102 ¢3 
General @xpenses.................--.. 40,436 62 50,184 40 if 08 809 24 12,508 52 961 86 
PB acsasccscsscascoeces oceesee caesce 76,491 49 68,559 15 43,413 67 19,424 97 43,443 23 251,332 51 
Total operating expenses ........... $1,626,207 22 $2,191,327 07 $1,031,657 52 $205,220 72 $763,635 27 $5,818,047 80 
Net earnings—Operation. $516,944 34 $959,309 71 $174,146 37 $6,619 49  $119,87860 $1,776,898 51 
CURSE CORREO. coccce cocccccccccccccces *248,959 57 140,956 783 oo oneee 2 280—(ié‘é mc ° eneees coee 289,916 35 
GUNNS SROAEAE, .cnccncecccccceccoecesess $765,903 91 $1,000,266 49 $174,146 37 $6,619 49 $119,878 60 $2,066,814 86 
Deduct: I " 
|... |] eee $125,000 00 $179,840 00 $30,000 00 $168,000 00 $502,840 00 
Interest on certif. of indebtedness... «= se eeenee tenn eenee 56,006 65 émantinwens 120,006 65 
Rent of track of other Companies... = ---------. nnn encneeee 9,000 00 9,000 00 
Loss in operating leased roads....... 158,22321 ..... a nenee jg. ducal ries ° 158,223 21 
 ctincununtndssetmasonees eccecesece See Te = =—S—s ennsdamescese 25,355 78 
i iiicistdn ates seceseccceeesoes $283,223 21 $205,025 77 $95,006 65 $64,170 01 $168,00000 $315,425 64 
Net Income. ... ........2. cecccessesccee $482,680 70 $795,240 72 $79,139 72 {$57,550 52 $48,121 40 $1,251,389 22 


* Includes $205,380 accumulated dividends at 7 per cent per annum for years 1896-1904, paid by St. L. V. & T. H. RR. Co. out of surplus. 
f Represents interest on money on special deposit which could not be distributed on account of pending litigation. 
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BALANCE SHEET OF VANDALIA RAILROAD COMPANY, JANUARY 1, 1905. 





ASSETS. 


Coat of road, equipment, 6*c.— 
Construction, right of way, real es- 























PALO, OF6. ..0000 ceccen cccccs cccces cocsce $21,810,546 20 
Equipment ...ccccccccccccccce covasscecce 466, 00 
—— —— $25,276,546 20 
One fifth interest in Ind. Union Ry... $165,535 12 
Securities of other Companies......... 34,503 00 
ee 200,038 12 
Supplies on hand for current operation..............-.. 367,341 73 
Cash and current assets— 
Cash in hands of Treasurer............ $867,443 48 
Cash on deposit with Pennsylvania 
Qudpelsl wih tani ee «|C 
) cial agents 
for interest. 1 nllgiadadiee tschnaditaiins iakinsiiadei 89,808 35 
Cash remitted by agents, in transit. .. 237,791 49 
Due by station agents and conductors 126,892 44 
Due by indivi: uals and companies... 352,349 57 
Due on miscellaneous accounts....... 259,718 56 
Bills receivable .........2«« ‘ibamédabes 18,717 72 
———— 2,191,894 81 
Total SONS. ccc ccucnecccessesessccocscscescoeccescses $28,035,820 86 


LIABILITIES. 
Capital Stock to be issued— 
‘© holders of T. H. & I. RR. Co. Stock $5,964,450 00 
To holders of 8t L. V. & T. H. RR, Co 






i akuisdetinscntnd «sone 3,737,116 20 

of 8t. L. V. & T. H. RR. Co, 
NEN cesnsoensiidnsun nthiaa 180 00 
To of T. H. & L. Ry. Co. Stock 1,400,000 00 
To of L. & T. a 0. Stock... 00 
To of I. & V. RR. Co. stock... 100 00 
$12,807,946 20 


In retirement of obligations of con- 
stituent companies— 
L. & T. Ry. Co. 000 00 
I. & V. BR. Co............. 800,000 00 
——— 1,300,000 00 
To P. C. C. & St. L. By. Co. account of 
indebtedness for betterments to Bt. 
L. V. & T. H. RR 





541,600 00 





—- $14,649,546 20 
Funded debt— 
First Mtg. Five Per Cent Bonds, T. H. ° 
& I. RR. Co., due 1925..............- $1,900,000 00 
Second Mtg. Five Per Cent Bonds, T. 
R. Vo., due 1925.........-. 600,000 00 


H. & I. BR. Vo., du 
First Mtg. Seven Per Cent Bonds, St. 
L, V. & T. H. RR. Co., mat. 1897.... 1,896,000 00 
Second Mtg. Seven Per Cent Bonds, 
8st. V. & T. H. RR, Co., mat. 1898... 2,600,000 00 
First Mtg. Six Per Cent Bonds, T. H. 
& L. RR. Co., due 1910 .............. 500,000 00 
s-e-+-e-- 1,700,000 00 


First ue Seven Per Cent Bonds, I. 
&V. . Co., due 1 oboe 
Four Per Cent Obligations of T. H. & 
L. By. Co.....0 e000 2 cone 1 esccceccece - 1,431,000 00 





Tot. cap. liabilities, per Agreement of Consolidation... $25,276,546 20 
Current Habilities— 








Accounts payable.........-- -sacsconses $662,313 25 
Drafts of agents in transit, for freight 

CRETEOD 20.000 cocces cocccconescsenes cece 59,442 17 
Matured interest on bonds ............ 84,245 00 
Accrued interest on bonds ............ 73,581 66 
ccru Miccctibemiestbenssasense 34,869 37 
Due individuals and Companies. 193,309 69 
Miscellaneous liabilities............... 205,355 27 
Fund for renewal of equipment....... 250,000 00 

———-__ 1,563,106 41 

Balance, being surplus in assets............cececccccens 1,196,168 25 

Total abilities. ....0ccccccaccecseccccasccccccocesccosess « $28,035,820 86 





The transfer agent of the capital stock is the Farmers 
Loan & Trust Co. of New York, and the registrar of the cap- 
ital stock is the National Bank of Commerce in New York. 

The following are the names and places of residence of 
the Directors of said company: John G, Williams, Indian- 
apolis, Ind.; W. R. Donaldson, St. Louis, Mo.; Charles H. 
Seybt, Highland. Ill.; Edw. B. Taylor and J. J. Brooks, 
Pittsburgh, Pa.;{Volney T. Malott, Indianapolis, Ind.; Samuel 
Rea, Philadelphia, Pa.; James McCrea, Joseph Wood and 
J. J. Turner, all,of Pittsburgh, Pa.; John P. Green, Phila- 
delphia, Pa. 

he following are the names and places of residence of 
the Officers of said Company: James McCrea, President, 
Pittsburgh, Pa.; Joseph Wood, First Vice-President, Pitts- 
burgh, Pa.; J, J. Turner, Second Vice-President, Pittsburgh, 
Pa.; Edw. B, Taylor, Third Vice-President, Pittsburgh, Pa.; 
8S. B. Liggett, Secretary, Pittsburgh, Pa.; T. H. B. Mc- 
Knight, Treasurer, Pittsburgh, Pa. 

The principal office of the Vandalia Railroad Company is 
in Terre Haute, Indiana, and the general office of the Com- 
wer is in Pittsburgh, Pennsylvania. 

The By-Laws prescribe that the annual meeting of the 





office of the Company on the first Tuesday in April in every 


year. 
The following are filed herewith : A certificate of a duly 
ualified civil engineer as to the actual physical condition of 
the property, and a certified copy of the Resolution of the 
Board of Directors of the Vandalia Railroad Company ap- 
inting the National Bank of Commerce in New York the 
egistrar of the Capital Stock, and a certified copy of the By- 
Laws and Organization for conducting the business of the 
Company. A sketch map showing the various lines forming 
the Company’s railroad. A certified copy of the Agreement 
of Consolidation. Samples of the Stock Certificates. 


Respectfully submitted, 
VANDALIA RAILROAD COMPANY, 


By Epwarp B. TAYLOR, 
Third Vice-President. 





This Committee on Stock Lists recommends that the 
[crates Capital Stock be admitted to the 
ist. 
Adopted by the Governing Committee, March £2, 1905. 








Stockholders of the Company shall be held at the principal 








—The monthly investment list of Redmond & Co. appears 
in this issue on the page facing the first page of editorial 
matter. Messrs. Redmond & Co. have dealt in high-grade 
investment bonds and guaranteed stocks for so long a time 
that their recommendation should entitle a security to the 
most careful consideration. The list advertised embraces 
issues of steam railroad, gas and telephone bonds and gaar- 
anteed stocks and in most cases speeial circulars can be had 
giving fuller details than given in the advertisement, A 
feature of the firm’s business is the preparation of lists of 
investments suited to especial requirements, either for insti- 
tutions, estates or individuals, Particular attention is called 
to the excellent list of guaranteed stocks submitted in this 
month’s circular. These stocks are tax-exempt in this State 
and should be quickly absorbed, 

—The Boston Directory of Directors contains the names 
and addresses of 4,000 persons in Boston who are directors 
and the corporations with which they are connected. The 
book also gives the sworn statement of the financial condi- 
tion of 700 corporations as filed with the Secretary of State 
under the requirements of the Massachusetts laws. The 
Bankers’ Service Co., 88 Broad St., Boston, are the publish- 
ers. New York office, 41 Wall St. 

—Mr. William A. Read, of the late firm of Vermilye & 
Co., Mr. Charles Hazard, a member of the New York Stock 
Exchange, and Joseph H. Seaman, have formed a partner- 
sbip under the firm name of William A. Read & Co., with 
cffices at 25 Nassau Street, New York; 48 State Street. Bos- 

\ton; Maryland Telephone Building, Baltimore, and Home 
tInsurance Building, Chicago. 





—Immannel Auerbach, the editor of the ‘‘New Yorker 
Handels.Zeitung,” died yesterday after a short illness. He 
was born in 1822 in Karlsruhe, Badenia, and studied law 
at the universities at Heidelberg and Berlin. He came 
to the United States in 1850, and was leading editor of 
the “‘Handels-Zeitung” for twelve years. He leaves a widow 
and daughter and three sons, one of them being Meyer 
Auerbach, the publisher of the ‘‘Handels-Zeitung.” 


—In our advertising colamns the announcement is made 
of the removal of Coffia Co., bond-brokers, from 81 
Nassau Street to the ground floor at 25 Pine Street, the 
Offices heretofore occnpied by W. S. Fanshawe. This is 
understood to mean that Coffin & Co. will succeed to the 
bond-brokerage business formerly carried on by Mr. Fan- 
shawe, Mr, Fanshawe has joined the firm of Messrs, 
Harvey Fisk & Sons, 

—‘‘The Kansas Oil Field Handbook” is the title of a 55- 
page pamphlet compiled by D. M. Kennedy, investment 
broker and ist Vice-President First National Bank, Chanute, 
Kansas, The pamphlet containsa brief description of the 
various oil companies of Kansas, with the names of their 
officers, the amounts of their capital stock, etc. 

—Messrs, Kountze Bros,, Broadway and Cedar Street, are 
to day offering investors a block of Massachusetts State 
gold 84¢ per cent bonds yielding 8:22 per cent. The firm’s 
bond department is under Mr. Wilbur F. Baker’s supervision, 

—Denison, Prior & Co. of Cleveland will occupy next 
Wednesday their new offices in the Garfield Building, 121 
Euclid Avenue, 
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The Commercial Limes. 


COMMERCIAL EPITOME 
Fripay Nie@ut, March 31, 1905. 

The unusually mild weather experienced latterly over a 
considerable area of the country is hastening the opening of 
interior navigation, and this has tended to increase the dis- 
tribution of merchandise. Interior dealers who have been 
waiting for this cheaper means of transportation are begin- 
ning to order their supplies forwarded. The volume of new 
business being booked has been of good proportions, indi- 
cating a general feeling of confidence in the future. The in- 
formation from the interior has continued to report active 
progress in farm work and a promising condition of the 
growing crops, the result of the favorable weather. Prices 
for the various grains, influenced by the good start already 
made, have shown a declining tendency. At the lower prices 
for corn, exporters appeared in the warket as fairly free buyers, 

Lard on the spot has been easier, and during the latter part 
of the week at the lower prices quoted demand was im- 
proving. The close was firmer at 7'30c. for prime Western 
and 6 75c. for prime City. Business in refined lard has been 
quiet and prices have been easier. The close was steady at 
7 35c. for refined for the Continent. Speculation in lard for 
future delivery bas been moderately active. Sympathy with 
a decline in values for corn and profit-taking sales by out- 
side sept cuiative interests weakened prices, The close of the 
market was steady at a slight recovery in prices. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon, Tues. Wed, Thurs. Fri. 
May del’y......... 715 715 7:10 712g T°O7lg 71249 
Jaly del’y......... 7°30 7°30 7°25 7°25 722% 7°30 


Pork has had only a moderate sale, but prices have held 
steady at $13 25@18 624¢ for mess and $14 5''@15 for family. 
Cut meats have been more freely offered and prices have 
been easier, closing at 6c. for pickled shoulders, 834 @9c, for 
pickled hams and 74@73{c. for pickled belliea, 14@10 lbs. 
average. Beef has been quiet but steady at $9 50@10 for 
mess, $10 50 for packet, $11@12 for family and $16 50@17 for 
extra India messin tes. Tallow has been sparingly offered, 
closing firm at45gc bid, Stearines have been in fair demand 
and firm, closing at 74¢@73{c. for lard stearine and 71¢c. for 
oleo stearine. Cotton-s2eda oil has been yniet and easier, 
closing at 254¢@2%c. for prime yellow. Butter advanced 
easily in the week, but closed easier with creamery quoted at 
20@284¢c. Cheese has been in less active demand, but the 
close was firm at 101¢@i4c. for State factory, full cream. 
Fresh eggs have continued in full supply, but there has been 
a gocd demand and prices havs held steady at 17°{@18c. for 
best Western. 

Brazil grades of copper have been in improving demand, 
trade interests generally showing more interest as buyers, 
and a moderate volume of business has been transacted ; 
prices have advanced. Tne close was firm at 73Zc. for Rio 
No, 7 and §3gc, for Santos No.4 West India growths have 
had a fairly free sale to jobbers and at higher values, 
closing at 94¢c. for good Cacuta and 10°4@llc. for good 
average Bogota, East India growths have been steady. 
Speculation in the market for contracts has been moderately 
active. A smaller Brazil crop movement and a sharp ad 
vance in Brazil sterling exchange has served to stimulate 
buying. The close was firmer. 

The following were the closing asked prices: 





Raw sugars have been sparingly offered. Demand has im- 
proved and prices have advanced, closing at 5c. for centri- 
fugal, 96-deg. test, and 43¢¢, for muscovado, 89-deg. tesi. 
Refined sugar has held steady, and at the close demand was 


active; granulated was quoted at 5'95c, Teas have been 
quiet, Spices have had a limited sale, 

Offerings of Kentucky tobacco have continued limited and 
prices have held firm. Buyers have been reported showing 
& fair amount of interest in seed leaf tobacco and sales have 
been reported of Zimmers Spanish, Pennsylvania broad leaf 
and old Wieconsin. Owing, however, to limited offerings 
the volume of business transacted has been moderate. Suma- 
tra tobacco has been in fair demand for old-crop supplies, 
due to the high prices being reported paid for new Sumatra 
at the Amsterdam inscriptions. Havana tobacco steady, 

Influenced by stronger foreign advices, prices for Straits 
tin have continued to advance, closing firm at 80@80'15c. 
Ingot copper has been in fair demand, and prices have been 
firm at 1544@15%c. for Lake and 1514@15\e, for electrolytic. 
Lead has held steady at 4'50@4‘60c, Speiter has been quiet, 
closing at 6c, Pig iron in good demand and firm at $17 50 
@17 75 for No. 2 Northern and $17 25@17 50 for No. 2 Southern. 

Refined petroleum for export has been fairly active and 
steady at 7'lic, in bbis., 9 85c, in cases and 4'25c,in bulk. 
Naphtha has been steady at 111¢c. for 71 degrees and 12c. for 
76 degrees. Credit balances have been easier, closing at 
1°86c. Spirits turpentine bas advanced sharply and the close 
was firm at 6lc. for machine bbls, Rosins have been in 
small supply and firm at $3 for common and good strained. 
Hops have been steady. Wool has been quiet, 





.s Sy 


iw ty 2 wm. 
Fripay Nigst, March 31, 1905, 
THE MOVEMENT OF THE CROP as indicated by our telegrams 
from the South to-night is given below, For the week ending 
this evening the total receipts have reached 198,762 bales, 
against 174,331 bales last week and 139,562 bales the previous 
week, making the total recetpte since the ist of Sept., 1904, 
7,705,299 bales, against 6,701,609 bales for the same period of 
1903-4, showin« an increase since Sep 1, 1904, of 1,008,681 ' ales, 

















Receipts at— | Sat. | Mon. | Tues. | Wed. |Thurs.| sri. | otal. 
Galveston......|12,429, 7,020, 13,609 13,158 9,805, 14,333) 70,854 

PtArthur,dc) on.) sees | etna Cindi re | 3,896) 8,898 
Sew Orleans...| 9,741) 7,616] 13,114 13,392, 10,599 15,837, 70.289 
Mobile......... 434) 826) 6:7, 181! 1,732 895, 4,755 
Pensacola, do.| ...... pom | 2,287] noses 379/140 1,716 
Savannah...... 2,670, 3,719) 5,900 4,725) 8,763 3,770 24,547 

Bransw’k, &€| 0.) soe | aoe | ecsetel anscsl BEE 80RD 
harieston..../ 233 1,156 987, 491) 402 1,356 4,628 

Pt. Royal,@0) ......| .ncae| scooee I eens re | 30 380 
Wilmington..... 814 991' 747 884 359| 441° 4,236 

Wash’ton,ée. Ad aeie rt | oie Benn tte 
Sorfolk........ 1,244 2,357) 2,393) 1,349) 976 1,330 9,649 
N’p’t News, dee.) «| seseee! --,| aneel sina 182-182 
New York...... Pris Bp $ acsinie! ebsensl snsuen 503 s«50 
Boston......... 416} 341) 259, 57%) 190, 144) 1,922 
Baltimore......|  ...--. pe Sse ee Bees | 987, 987 
Philadelp’a,@ol 2570 cane si tome | 48) 50 193 
Tot. this week.| 28,006 24,166! $8,823 34,745 28,253 44,769 198.762 








The following shows the week’s total receipts, the total sinc 
Sept, 1, 1904, and the stocks to-night, compared with last year, 











aaa 1904-05. | 1903-04. | Biock. 
poe gs This Since Sep.| This |Bince Ber. s505 | 904 
week. | 1, 1904. | week. | 1, 1908. : 
Galveston...| 70,354,2,208,094 15,103 2,257,891, 156,769| 24,065 
Pt. Ar.,dc0.| 3,896 184,656, 2761 99,261 th. cee 
New Orleans! 70,289 2,153,183, 21,159 1,828,789| 253507) 284,570 
Mobile... .... 4,755, 250,932, 827| 190,419) 31,587| 7,478 
Pgacola, &c.| 1,716 156,613. ...... | 226,180] eave] ncesee 
Savannab...| 24,5471,402,352| 8,2351,082,626| 51.683) 54,848 
Br'wick, &o.| 1,328 164,476, 408, 120,760, 7,685, 7,498 
Charleston..| 4,628) 190,819, 605] 150,788 19,098| 4,875 
®.Royal,&e| 30 886 i Bee Bes 
Wilmington.| 4,236! 294,833 “i $20,677 9,997| 6,090 
Wash’n, 0.| ...... ee a ued 
Norfolk ..... 9,649, 543,393, 5,580) 439,144) 34,895| 9,269 
WportN.,de] 182) 10,080, 867, 16,868) 29 305 
New York. 50, 22,364, 2,094 9,641, 73,788| 103,096 
Boston. ... 1,922, 61,111, 949, 20,753| 8,152) 27,000 
Baltimore..| 987, 41,784 290, 24,438 4,577, 8,122 
Philadel,@c.| 193 10,572) 179, 132.469! 875| 1,953 











Totals.....!198,762 7,705,290 56,125 6,701,609, 647,598! 540,169 


In order that a comparison may be made with other years, 
we give below the totais at leading ports for six seasons, 


1900. 
































Receipts at—| 1905. | 1904. | 1908. | 1902. | 1901. | 

Galves’n, &c.) 74,260) 15,378 81,072; 21,066) 45,702; 15,273 
New Orleans! 70,289] 21,159) 45,331) 18,652) 35,218, 25,816 
Mobile .. .... 4,755 827} 1,419 726 651; 2,623 
Savannah...| 24,547} 6,235, 11,982) 6,878} 17,371! 11,157 
Ohas’ton, &o.) 4,658 506) 64) 1,324 902) 2,152 
Wilm’ton, &e| 4,286 152} 1,264 479 983) 2,683 
Norfolk.....| 9,649} 5,580) 4,307 4,910) 5,998) 2,932 
N. News, &o. 182 387) 219 675 187 198 
Ali others.. 6,196] 3,920, 10,701} 12,680) 10,637] 17,797 
Tot. this wk.| 198,762) 56,125| 106,359! 66,890 117.539| 83,611 
dince Sept. 117705,290/6701,609 7021,584 6879,260 6511.832|6039,826 





The exports for the week ending this evening reach a tots! 
of 176,633 bales, of which 82,949 were to Great Britain, 26,831 
to France and 66,808 to tbe rest of the Continent, Beiow 
are the exports for the week and since Sept, 1, 194, 


| Prom Sept. 1, 1904, ’o Mch. 32. 1905 





Week Bnding Mch. 31, 1905. 












































Bxvorts | Exported to— Bxportes to— 
from-- | Great Conté-, Zotal| Great Conta 
| Bret’n vance nent. | Week. | Prétain France nent. Totai 

salveston.... 23,269 19,270 28,270 70,809) 985,738 221,602) 534.820/1,743 i60 
Pt.Arthur, GC.) ...... coc! ceccce | 56,2c5 «2... 65,798) 142,083 
New Oriesas..| 86,042 7,034 23,574 66,450) 707,813 201,74 6 4,522/1,7; 6 982 
WN ccc siasl” accech conceal casted |} 43,001) 33,768] 63,488] 135.245 
Pensacola, &C.| 6,70  ...ce0)  -.enee 5,760} 68,420 19689) 60,30-| 148346 
javannal..... cosese| coesee| 11,825 11,825) £87,485 47,755) 726,633) 1,021,723 
BPUMSWIOK ....) ceceee) cence] ceneee | cecees 122,337 6,046] 129,253 
Tharleston. | ecccee * 3,879 69,472 72,851 
Port Royal....| ..---- oeaee 
nt FESR, cccees! cccses 7,863; 116,518, 3,462) 159,045) 279,225 
Norfolk.... ee 13,514 7.717| 21,338 
WM part W.. BE.| sccces| ceccee | éeomae 12,080 100 1,212 18,302 
New York. “| 3,734 577, 2,458 6,700) 239002 19,819} 1¢4.6S0] 423,501 
Soston.....-.. ZOD ccccce] coccee 2,029 112.333 11.95"; 124,286 
Saltimore.....| 4,0°3 | £0), 4,873) 77473, 4,124) 3gas4) 113,952 
Philade! phia..| ere ee 174 BSl2Bd — -cenee 8 79v 36,794 
Sam Wrenn Bo.) ....02) sereee 628, OTB ncece] coccee 170,621, 170,621 

Total.... ....| *2,449 26,881 @8,803 176 638/2,910,618 655,813) 2,788,288 | 6,852,729 
Total, 1003-04.) 44,159 14,481 17,446 76.047/2.174 391 688,639) 2.4€0.951/5.248,921 
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In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York, which are prepared for our special use by 
Messrs, Lambert & Barrows, Produce Exchange Building. 


| ON SHIPBOARD, NOT OLEARED FOR— 
| Great | @er- | Other | Ooast| .. | sen” 

r- + | Ooast- stock. 
| Britain! Fr’nce many.|For’gn| wise, | Total. 


New Orleans.) 17,884) 7,255/18,463/23,907, 1,661| 69,170| 184,337 
alveston.. ..| $5,834 5,300 6,050] 9,471| 1,375) 58.020, 98.759 








Mch. 31 ai— 




















Savannahb....) ...... 1,385' 5,600) ...... 900; 7,885 43.504 
Cac cates! cusnes edumact eannael saaees|  sganees 19,098 

Mioncstel dcneap) esescs! ancans| saades | 1,475) 1.47 50,062 
Norfolk....... ceuanl ine? supped” ual ,000} 22 000 895 
New York....; 4,000, 300 1,600 800) ...... 6,700| 67,088 
Other ports . 3,000) esenns 2,000] ...... | ewee-| 68,000) 21,3915 


Total 1905..| 60,718 14,240 33,713/34,175 
eee a | en me eee - | ee - — 
Total 1904..| 17.599) 382 9,693] 8.220 8,684) 44,578) 495,591 
_ Total 1903..| 42,830) 5,177 25,604'26,001 11,118 110,270 817 38D 
Speculation in cotton for future delivery has been moder- 
ately active, Early in the week there was a moderate de- 
cline in prices. The report of the Census Burean, issued cn 
Tuesday. made tbe total crop for this season, according to 
ginnere’ returne, 13,597,782 commercial bales, I: flaenced by 
this report and a large crop movement, values weakened, 
At the decline, however, fairly good buying set in, and there 
developed a steadier tone. Shorts in May have been reported 
showing some nervousness, and durirg the latter part of the 
week were buyers to cover contracts. This demand started 
values on sn upward course, with prices for May contracts tak- 
ing the lead, The advices received from the South bave reported 
a light demand for actual cotton, but there has been no pres- 
sure from planters to market their remaining supplies, and 
prices have been reported as holding steady. Spinners are 
now, it is understood, largely supplied, ard the tendency 
seems to be to wait and see whether planters will reduce 
their acresge before again buying with any degree of frec- 
dom. To-day there was a steadier market, buying by shorts 
to cover contracte, and limited offerings advancing prices 
slightly. Towards the close part of the improvement was lost 
and finai prices were 1 point lower to 2 points higher for the 
day. Cotton on the spot declined earlier in the week, but 
later recovered, closing ste»dy at 8°15c. for middling upland:, 
The rates on and off middling, as established Nov, 18, 1903, 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows. 
c. 1°30 on | Good Middling Tinged..c. Even 
0°96 on | Strict nes Tinged 0:06 — 


7,411 asa.sen 477.328 











‘ & 
- 0°14 off | Low ey Tinged..... 0°50 off 
r 


ali . 0°38 off | Strict Good Ord. Tinged .. 0°84 off 
Strict Good Ordinary ..... 0°72 off | Middling Stained.......... 0°50 olf 
Good Gauge i ligeanineeninee 1°00 off | Strict Low Mid. Stained... 1:06 off 
Strict Good Mid. Tinged.. 0°30 on | Low Middling Stained..... 1°50 off 


On this basis the official prices for a few of the grades for 
the past week—Mch. 25 to Mch. 31—would be as follows, 





















































UPLANDS, | Sas. | on|Tues| Wed| Th. | Fri, 
Or. | 705! 705] 7-05 | 7°05| 7-15) 7-15 
Low Middling 7°67 | 7°67 | 7:67 | 7°67) 7°77) 7°7 
sama 8°05 | 8:05| 8°05 | 8:05) B15) B15 

Good Middlin 349 | 849/ 8°49) 5 49| 359] 8°59 
Middling Fair 9:01/| 9-011] 91 | 901) 911] 9:11 
GULF. | Sat, | Mon|/Tues| Wed! Th, | Fri. 
Good Ordinary.............-... | 730| 7:30| 730| 7:30] 7-40| 7°40 
Low Middlinz...... vAbuenenuan | 792! 792| 792] 792] 802! sox 
Middling............. eatecnceees | 8:30] 8°30] 8°30/ 8°30! B-a0! B40 
Good Middling...... pidnbaaie 8°74 | 8°74) B74) S74) BBA) oR 
Middling Fair.................. 9°26 | 9°26| 9°26| 9°26; 936| 9-36 
STAINED. | Sat. | Mon Tues Wed) Th. | Fri 
Low MIddling...-..--0n00+-0+00 | 6:35| 655| 655! 655! 665| 665 
Middling............2..---cecese| 7°55 | 7°55| 7°85| 7°55 | 7°65 | 7°65 
Strict Low Middling Tinged... 71 7°71 | 771) 7°71) 781 | 781 
Good Middling Tinged......... 8°05 | 8°05 | 8°05| 805! 815! 815 








The quotations for middling upland at New York on 
Mch, 31 for each of the past 82 years have been as follows. 


1905....0. 8°15 | 1897....0, 754g | 1899....0.1046 | 1981....0.101;¢ 
1904......15°35 | 1896... 718%, | 1888....-. 918°, 1880......13 
1903...... 9°95 | 1895.22... 674° | 1887......10%¢ | 1879...... 1048 
Diicenae - v DeeGcacces TE _) ae ieenene 10% 
1901...... §3,;_ | 1893...... 8% | 1885......21%8 | 1877......1138 
seed 1892...... 611j¢ | 1884......1! 76 | 1876......18% 
1899...... @6;, | 1891.22... 9 |°| 1883...-22101;6 | 1875......1653 
1898...... 6816 | 1890......11%¢ | 1882......12 874... 17 


NorTs.—On Oct. 1, 1874, grades of cotton as quoted were changed 
According to the new classification Middling was on that day quoted 
%e0. lower shan Middling of the old classification. 

MARKET AND SALES, 

The total sales of cotton on the spot each day during the 
week are indicated in the following statement. For the 
convenience of the reader we also add columns which show 
at a glance how the market for spots and futures closed on 
same days. 





|SALEBS OF SPOT & OONTRACT. 





SPoT MARKET | FUTURES 

















CLOSED. MARKET | RFz- | Qon- | Oon- 

CLOBED. | port. | sump.| tract, | Tota. 

Saturday ..|Quiet,10 pts. do.|\Stesty ...... 160 25 125 
Monday....|u1et........... [steady 800 25 500; 1,825 
Tuesday .../Quiet........... oan 50 ieabeied FO 
Wednesdayjwoiet. .. jin wane 5+ ain 538 
Thursday. .|Wuiet, 19 pts. ad./6tead: one 38 aan 38 
Frday ..... Qulet......0...- Q zs aan €0| 2,400] 2,460 
Petal, ..c-leccncscovcse veoses " _ 900; 256] 2,900! 4,056 















































UTURES,—Highest, lowest and closing prices at New York, 
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THE VISIBLE SUPPLY OF COTTON to-night, as made up by 
cable and telegraph, is as follows, Foreign stocks, as well 
as the afloat, are this week’s returns, and consequently all 
foreign figures are brought down to Thursday evening, 
But to make the total the complete figures for to-night 
Mch, 31), we add the item of exports from the United States, 
neluding in it the exports of Friday only. 

1905. 1904. 1903. 1902. 
BLOCK At WAVATVOG inn Glee. 812,000 567,000 683,000 1,139,000 
Btock at LOvGOD. semen o« 13, 11,000 7,900 6, 
Stock at Mancheater...... ....... 50,000 64,000 60,000 __i...... 












Total Great Britain stock. 875,000 642,000 750,000 1,145,000 
Btook at Ham Durg. coos cae, vee 9.000 8. 7.000 13,000 
8tock at Bromen.... .... . 857,000 372,000 316,000 252,000 
Stock at Antwor® ....0.- : 1000 4.000 3,000 8,006 
Btook at Aare... nwo. 136000 225,000 217,000 236,00¢ 
Stock at Merovilics.. 3 000 


Stock at Sarcelour ‘Revised *28.000 35,000 39,000 54,00 
Stook at Gemea.... .... 63.000 31,000 19,000 32,00¢ 


BtOok at Trieate . ccna. coce cos. 3.000 5,000 5,000 5,00€ 
Total Continental stooks.. 600,000 683,000 609,000 602,000 
Total Europ etocks....1,475 000 1,325,000 1,299,060 1,747,000 

india cotton afourlormurope 99,000 224,000 195,000 96,000 

Amer, cotton sfionrfor B’rope. 405,000 204,000 517,000 283,000 

Exzypt, Brazil,&e., »%:. for E’p x 34,000 

stock in Alexandria, Ezypt... 206.000 225,000 115,000 Pty o+4 

39 
28 


oCoooeoce 














Stok in Bombay, ‘ndia....... 743,000 391,000 715,000 581,0¢ 
stock in United stutes porta. 647,598 540,169 427,415 682,85 
stock in U. 8.lateriortowns, 585,328 272,951 219,254 399,03 
United Stateserporteto-day 48,485 ---e00e 22,612 ‘5,883 
Total visible supply........4,248,411 3,2)9,120 3,628,481 4,042,800 

Of the above, totals of american and other descr ptuone are as [CLiOWB: 


DIME? Sau -- 


























VOPPOO! (BIGK..ncane-- Dalen. 736,000 479,000 609,000 1,013,000 
fimnchester StOOK, . ..c00 consns 1,000 561,000 50,000 __—...... eos 
ob CtE OF Hd TOON, peemae einen ¥ 629,000 580.000 565,000 
anerless ailont for Bnrepe,. 405.000 204,000 517,000 283,000 
AIOE GoeeS MtOOk...... eens 647,598 540,169 427,615 682,889 
“ited Gtatestuterior stocks. 685,328 272,951 219.254 399,078 
inited Riateretporiato-day. 48,485  .....-.. 22,612 ~—5, 883 
LOGHL KMCTIOBL seenur -ve 8,028. 411 2,176.120 2,425,481 2,948,800 
fant Indiax, Beosii, és — Es = 
ETEPCOO] BLOCK -cemncceesconeov 76,000 88,006 74,0600 126,000 
LANAOR BtOOM cane cnc cences on eyes reed sanee 6,000 
Manchester stook......... = , 3, op 
ORYLNGOT! GLOCRE.... ener enee 85000 54,000 29,000 37,060 


Ldn AMOOtLOY RUPOPO rence, 99,000 224,000 195,000 96,000 
luypt, Brawil, &c., afioat..... 39,000 27,000 45,000 34,000 
}jock in Alexandria, Egypt... 206,000 225,000 125,000 214,000 
tteak in Barebey, India....... 743.000 391,000 715,000 681,000 

“otal Bast india, &6...... 1.270.000 1,033,000 1,203,000 1,094,000 

Total Awerioan....-..... 8,028 411 2,176,120 2,425,481 2,948 800 

Toda) wiethle Sup PLY. enenne%, 248,411 3,209,120 3,628,482 4,047,800 
vd4line Uplan4, Liverpool... oe. . Bs og eee 
Kiddaling Dplacd, New Yorr,, “156, x e 5 ec. 
cag pt dood Br Glued. 10%d. ola 











saz pt dood BrowL,Liverpoo 75144. * 
“ars: Rough Qord,Liverpoo} 1010d. 10354. 790d. 

Szoach Piue, Liverpool. coca 45,64. 711ied. 5d. 49,64. 
‘onevally Good, Liverpool... 43gd. 75,64. 5d. 45d. 
ts Continental imports week have been 94,000 bales, 

The above figures for 1 show a decrease from last week 
of 28,024 bales, # gain of 1,089,291 bales over 1904, an excess of 





619,980 bales over 1903 and a gain of 205,611 bales over 1902. 
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AT THE INTERIOR Towns the movement—that is the 
receipts for the week and since Sept. 1, the shipments for the 
week and the stocks to-night, and the same items for the 

















corresponding period of 1903-04—is set out in detail below. 
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creased during the week 14,752 bales, and are to-night 312,377 
bales more than same period last year. The receipts at all the 
towns have been 114,856 bales more than same week last year, 


OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT. 1.— 
We ere below a statement showing the overland movement 
for the week and since Sept. 1, as made up from telegraphic 
reports Friday night. The results for the week ending 
Mch, 31 and since Sept, 1 in the last two years are as follows, 








“| 1904-05. | ~—-:19038-04. 

Mareh 31. a A a hoe Since 

| Week. | gept.1. | Week. | sept. 1. 
Shippea— | | Fr 
OO EE coesce | 15,641 449,838 7,276 471,354 
i tidstakonnedemeenancans | 9,048 262,415 2,947) 240,944 
EY EE ncnascesaceeseons | 1,103 41,793 94 13,402 
Via Louisville....... cencesucncast 1,942 73.394 2,542 107,443 
Wa COROMEOE, .cccccccenencae | »237 43,387 198 30,633 
Via other routes, &............| 3,842 232,148 2,180 181,528 
Total gross overland..........| 32,813 1,102,975) 15,237 1,045,304 

Deduct shipments— 

Overland to N. Y., Boston, &o... 3,152, 135,831 3,512 67,301 
Between interior towns.... .... 378 14,636 42 29,331 
Inland, &o., from South.... .... 300 40714 6,454 73,979 
Total to be deducted.......... 3,830 191,181 10,008 170,611 
Leaving total net overland™..' 28,983 911,794 __ 5,229 874,693 


* Including movement by rail to Canada. 

The foregoing shows that the week’s net overland movement 
this year has been 28.983 bales, against 5,229 bales for the 
week in 1904, and that for the season to date the aggregate net 
overland exhibits an increase over a year ago of 37,101 bales, 


1904-05. | 1903-04. 
in ae | ons Spinners’ | —| ———— 
‘akings. Since Since 
| Week. | gept. 1, | Week. | Sept. 1. 
Receipts at ports to Mch. 31...... 198,762 7,705,290 56,125/6,701,609 
Net overland to Mch. 31 .......... 28,983 911,794 5,229) 874,693 


Southern consumption Mch. 31..| 44,000 1,272,000 42'000)1,251,000 
: 
271,745 9,889,084 103,354|8,827,302 


Total marketed.............-.- 
*14,752 523,668 ‘27,294| 261,349 


Interior stocks in excess..... .... 


Came into sight during week. 256,993) ........ 
Total in sight Mch. 31 10412752 
North. spinners’ tak’gs to Mch.31' 54,901 1,695,274 24,803! 1,949,865 
* Decrease during week. ee La pone 
Movement into sight in previous years. 


76,060! 
(9,088,651 


Week— Bales. Since Sept. 1— Bales. 
1903 -Apr. 3.. ...... ..«... 141,728 | 1902-03--Apr. 3........ 9,443,935 
1902—Apr. 4........ 87,558 | 1901-02—Apr. 4.. 9,294,130 





139,186 | 1900-01—Apr. 5.. 8,966,654 


1901—Apr. 5.......- 2 
79,383 | 1899-00—Apr. 6...ce00. 8,191,347 


1900—Apr. 6.. jaan 
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UOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.— 
Below are closing quotations of middling cotton at Southern 
and other principal cotton markets for each day of the week. 


CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 



































Week ending|__ CLOSE lla ie at 
March 31. | Sat’day. | Monday. | Tuesday. Wed’day.|Thured’y| Friday. 
Galveston...| 7% 753 7%, | 753 71lig 7111¢ 
733 733 | 738 Tq 71g 
75g 7% 7g 79 755 
75g 5g 753 753 75g 
753 7 =| 7% 758 753 
7 i, cc, 
8:05 | 8-05 8:05 8°05 815 
00 8:00 | 8-00 8:00 8 00 
am, | 52°, | $50 | #88, | 500 
16 16 16 1é 16 
719 7g | (Tg 5g 753 
’ 7 | Te | Te | 7%e | 7% 
Houston ....| 7% 7%6 7g 714 Tig | Zlig 
Little Rock..) 7% 7g 71g 7 | Te | 7% 








The closing « quotations to-day (Friday) at other important 
Southern markets were as follows. 








Atlanta......... 75 | Louisville..... 7% | Natohez...... © emecce 
Columbus, Ga.. 7% Montgomery.. 7% 6 | Raleigh..... eee 
Columbus,Miss 7 Nashville...... 7% |Shreveport.... 7 


New ORLEANS OPTION MARKET.—The highest, lowest and 
closing quotations for leading options in the New Orleans 
cotton market the past week have been as follows. 


Sal’day, | Monday, | Tuesday,| Wed’day,| Thursd’y| Friday, 
Mch. 25. | Mch. 27.| Mch. 28.| Mch. 29. Mch. 30. | Mch, 31. 











Marce— | _ | 

Range ..| 7°49-°53| 7°41-"56) 7°42-"54) 7°50-°56) 7°53 ‘55| — -60 
au g..| 7°48-"49 7°53-"54, 7°40-45, 7°56-"61, 7°50 63) — - — 
aY— | | 

Range ..| 7°34-"41 7°25-"41 7°25-"42) 7-32-42 7°37-'54) 7°46-56 
= ing..| 7°35-"36, 7°36-"37, 7°27-"28) 7°41-42 icnipen 746-47 
ULY— } 

Ran e..| 7°38-"44) 7°29-"44 7°28-"46| 7°35-"44 7°39-56 7°46-56 
Closing..| 7°38-"39) 7°40-"41 7°30-'31) 7°43-"44 7°48-"49 7°46-'47 
AvuGUSsT— 

anes .- 740-41) — -— — - — 738-43 — -—' — -=-"54 
ene g@.| 7°40-"41) 7°42--44 732-35, 7°46-'47 7°50-'52 7°48-'50 
CTOB’ R ~ | 
@..| 7:°47-"51| 7-40-52) 741-52) 7°47-55 749-63 7°58-63 

se g..| 7°48-"50, 7°49-50 7°41-"42, 7°54-'55 757-58 7°57-58 
ONE— | | | 

Bpot.... | Quiet. | Steady. | Easy. Firm. Steady. Quiet. 
Options.| Steady. | Steady. Quiet. | Steady. | Quiet. Quiet. 





WEATHER REPORTS BY TELEGRAPH.—Oor telegrapiic ad- 
vices fr.m the South this evening are, on the whole, of a 
favorable character. The weather during the week has in 
the main been satisfactory and good progress is now being 
made with farm work. Planting operations, which had 
been materially delayed by unfavorable conditions, are well 
— way in earlier sections and about beginning else- 
where. 

Galveston, Tewas,—It has rainei on one day of the week, 
the precipitation being seventy-seven hundredths of an inch, 
The thermometer has ranged from 54 to 74, averaging 64, 

Corpus Christi, Texas.—-There bas been rain on one day of 
the week, the precipitation reaching eighty hundredths of an 
inch. Average thermometer 63, highest 78, lowest 58. 

San Antonto, Texas,—There has been no rain during the 
week, The thermometer has averaged 64, the highest being 
82 and the lowest 46. 

Taylor, Texas.—We have had rain on one day of the week, 
the rainfall reaching six hundredths of aninch. The tner- 
mometer has averaged 64, ranging from 46 to 82. 

Palestine, Texas.—We have had rain on one day the past 
week, the rainfall being ninety hundredths of aninch. The 
thermometer has ranged from 48 to 82, averaging 65. 

Fort Worth, Texas —Rain has falien on two days during 
the week, to the extent of forty-two hundredths of an inch 
Average thermometer 63, highest 82, lowest 44, 

Abilene, Texas,—There has been rain on one day during 
the week, the precipitation being forty-four hundredths of 
aninch, The thermomz:ter has averaged 63, the highest be- 
ing 84 and the lowest 42, 

New Orleans, Louisiana.—There has been rain on one day 
during the week, the precipitation being one iach and nine- 
teen hundredths, The thermometer has averaged 68, 

Shreveport, Loutsiana,— We have had rain on taree days 
the past week, the rainfall being eighty-eight handredtbs 
of an inch. The thermometer has ranged trom 50 to 82, 
averaging 66, 

Leland, Mississippi.—We have had rain during the wesk, 

the rainfall reaching one inch and ninety-three hundreths, 
Thermometer has averaged 62, highest being 80 and the low- 
est 43. 
“scksburg, Mississippi.—We have had rain on one day dur- 
ring the week, the rainfall being one inch and eighteen 
hundredths, The thermometer has averaged 66, ranging from 
51 to 82, 

Little Rock, Arkansas.—Corn planting i3 becoming general. 
We have had rain on two days during the week, the rainfall 
being one inch and four hundredths, The thermometer has 
ranged from 47 to79 averaging 63, 

Helena, Arkansas,—There has been rain on one day of ths 
week, the precipitation reaching twenty-four hundredths of 
aninch. Average thermometer 68, highest 81, lowest 45, 

Nashville, Tennessee.—It has rained during the week, the 
precipitation being seventeen hundredths of aninch, The 
thermometer has averaged 62, ranging from 42 to 81, 

Memphis, Tennessee.— Weather during the greater part of 
the week was favorable for farm work. Corn planting is 
active, It has rained on three days of the week, the precipi- 
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tation being ninety-two bundredths of aninch. The ther- 
mometer has averaged 63'2, the highest being 79°2 and the 
lowest 45'8, 

Mobile, Alabama,.— Weather in the interior has been fine 
and farm work has made rapid progress. Cotton planting 
commenced in some sections, We have had rain on one day 
during the week, the rainfall reaching forty-three hun- 
dredths of aninch. The thermometer has ranged from 53 to 
76, averaging 67. 

Montgomery, Alabama,—Fine, dry weather all the week 
and good progress in planting has been general. Average 
thermometer 65, highest 81, lowest 47, 

Madison, Florida,— We have had no rain during the week. 
The thermometer has averaged 63, ranging from 45 to 81. 

Savannah, Georgta.—There has been rain on two days of 
the week, ths precipitation reaching eleven hundredths of an 
inch, Average thermometer 66, highest 80, lowest 51, 

Greenwood, South Carolina,—Dry all the week. The ther- 
ew has averaged 59, the highest being 71 and the low- 
est 48. 

Charleston, South Carolina,—Tnere has been only a trace 
of rain on one day during the week. The thermometer has 
averaged 64, ranging from 51 to 78, 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named, at 
8 a. M. March 31, 1905, and April 1, 1904. 


Mch. 31, '05.| Aprit 1, '04. 














Feet. Feet. 
New Orleans.......... Above zero of gauge. 13°9 12:3 
Memphis.......... --.-Above zero of gauge. 23-4 31°23 
Nashville...... © easese Above zero of gauge. 11°38 339 
Shreveport... .-Above zero of gauge. 12'8 129 
Vicksburg........... Above zero of gauge. 37°0 36'2 





InDIA COTTON MOVEMENT FROM ALL PortTS.—The receipts 
of cotton at Bombay and the shipments from all India ports 
for the week ending Mch. 30 and for the season from Sept, 1 
to Mch, 30 for three years have been as follows. 




















1904-05. 1908-04. 1902-03. 
Receipts at— Since Since Since 
- | Sept. 1. | Week. | gept.1. | Week. | gent. 1. 
eet esoaed [. 
| 67,000/1,650,000] 63,000 1,372,000} 84,000'1,659,000 








7 Bince September 1. — 
Great | Conti- Great Oonti- 
‘tai - | Britain. nent Total. 











182,000/ 196,000 
534,000 
438,000; 516,000 


1,060 17,000 18,000 
eeeeee| 2,000; 2,000 3,000 14,000 17,000 
eocece | cesses | cnncee 3,000 20,000 23,000 


12,000/ 14,000 
,000| 25,000! 33,000 
,000 9,000; 13,000 


8 

4 
10,000 | 10,000 7,000 73,000 80,000 
2,000 4,000 66,000 70,000 
15,000 | 15,000 13,000 54,000 67,000 








1,000 | 22,000 | 23,000| 24,000| 284,000] 308,000 
8,000 | 31,000| 89,000} 73,000| 639,000| 712,000 
8,000 | 571,000! 619,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.— 
Through arrangements we made with Messrs. Choremi, 
Benachi & Co., of Alexandria, we now receive a weekl 
cable of the movements of cotton at Alexandria, Egypt. 
The following are the receipts and shipments for the past 
week and for the corresponding week of the previous 
two vears. 




















1902-03. 


Alezandria, Bgypt, | 




















arch 20. | 1904-05. | 1903-04. | 

Receipts wantars*)— | | ae 7) an 

“gas | 140,000 || 55,000 || 30,000 
Since Sept. 1......-.|_ 5,464,099 || 6,260.753 || 5,674,365_ 

| This | Since || This | Since || This | Since 

Bzports (bales)— | week. |Sept. 1.|) week. sept 1.|| week. |Sept. 1. 
To Liverpool........ | 1,000/163,20%| 4,750)187,026 | 3,614|181.051 
To Manchester ......| 1,750'110,619)}| ..... |111,538)| 4,419/130,428 
To Continent........ | 4'000/225,768|| 6,750 258,098 | 3,518/243,285 
To America..........| 2,750) — 600| 43,022) 13411] 72/439 
Total exports....... 9,500/560,150| 12,100'599,684 |12,962/627,203 


~* A cantar is 98 lbs. 

MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is qniet for 
both yarns and shirtings. Spitners are considered to be 
well under contract. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison. 























| 1905. 1904. 
814 lbs. Snirt-| Cott’n 844 lbs. Shirt-|Oott’n 
328 a a common| Mid. | 328 Oop. |ings, common| Mid. 
Twist, to finest. |Uplds| Twist. to finest. |Uplds 

a. dis. d. so. a a | 4 d. j{s. 8. d. d. 

Fb. 247% @816 (31147610 | 4:17 10146@®@104'6 4409 11y/ 7°62 
Mch.3 7% @8% |/311%°610 | 4:10 |105@11 (6 9 @9 6 | 8°32 
“10733 @8% 4 0 «610 | 4:19 |11%@114|/6 9 @9 9 | 8°78 
“17719 @8353 |4 1 @6119| 4°31 10% 7114/6 8 @9 74| 8 24 
“ 947% @8% 4 1 @611%49| 428 1042111466 6 @9 6 | 7°73 
“ 317% @833 4 1 @611}9/ 4°28 |10%@11%/6 8 @9 8 8:28 





CENSUS BUREAU’s REPORT ON COTTON-GINNING. — The 
Division of Manufactures in the Census Bureau completed 
and issued on March 28 the final report on cotton-ginning the 
present season as follows: 

WASHINGTON, 12 M., March 28, 1905. 
Hon, S. N. D. North, Director of the Census: 


I have the honor to submit the following summary of the tinal report 
on cotton ginning for this season, showing the t ‘tal cotton poduction 
of 1904, accompanied by comparative statistics for 1903: 

The total crop reported from ginning establishments and cetton-reed 
oil mills ie summarized as follows: 





———- Orop of- na 

Tetal crop, counting round as half bales, and 1904. 1903 
SE TIN cnuth nahin: ents peterdencsonnd 13,59 °,782 10,014,454 
Equivalent 500-lb. bales (including linters)....13,584,457 10,045,614 
Total running bales (including linters)......... 18,745,857 10,399,558 





Distribution 
Square bales (upland) reported from ginneries.13,103,447 9,359,472 
Round bales (upland) reported from ginneries. 296,151 
Bales of 8. Isl’d cotton reported from ginneries 104,317 75,393 
Bales of linters report. from cot.-seed oil mills. 241,942 

The following table distributes the crop (exclusive of linters), by 
States and Territories: 

Total ~—-Upland.---— Sea 
Statesand running Square Round Island.—Kquiv. 500-lb.bales— 
i bal bales. » 1904. 1903. 


Territories — es. bales. 
Alabama... 1,458,966 1,437,710 - 1,445,133 $86,221 
Arkansas... 883,967 760 734,593 





882,668 
47 

















Florida... 86,642 eee 39,619 78:2:8 2,386 
Georgia..... 1,960,151 1,896,209 106,740 53,112 1,879,744 1,267,864 
Indian Ter. '476,984 '445,145 31,839 ...... 469,015 °378,347 
Kansas. .... 14 eee 75 
Kentucky .. 1,922 eee oaceen 2,005 697 
Louisiana... 1,105,466 1.054,591 50,875 ...... 1,085,871 824,965 
Mississippi. 1,738,638 1,737,988 650 ...... 1,762,766 1,432,796 
Missouri.. .. GBBT  4GBET ccciccoc cncce 7 0,51 37,813 
N.Carolina. 743,404 743,404 —_..- [2-72 697;452 523,707 
Oklahoma.. 341,497 320,048 21,454 |..... 330,755 186.589 
8. Carolina. 1,189,134 1,177,548 ........ 11,586 1,147,379 787,425 
Tennessee,. 316,790 315,412 1,378 ...... 825,108 248,996 
Texas ...... 8,134,677 2,978,017 156,660 ...... 3,139,516 2,471,081 
Virginia....' 17,216 ' 17,216 ........ cssce | 13'074 





Un. States..13,503,915 13,103,447 296,151 104,317 18,342515 9,851,129 


The data for the above statistics have been collected through a 
canvass of the individual ginneries of the cotton States by local 
special agents, who found that 30,337 ginneries had been operated for 
the crop of 1904, compared with 30,218 for 1903. In the final canvass 
for this crop where ginners had not finished ginning they were 
requested to prepare careful estimates of the quantity of cotton which 
remained to be ge at their establishments; these estimates, 
amounting to 192,275 running bales, have been included in the totais 
of the above table. 

The complete annual report on cotton-ginning, distributing by 
seuss the production ef the last five years, will be published about 

a 


, Very respectfully, W. M. ST2UART, 
Chief Statistician for Manufactures. 


8. N. D. NorTH, Director. 


CoTTon CONSUMPTION AND OVERLAND MOVEMENT TO APR. 1. 
—Below we present a synopsis of the crop movement for the 
month of March and the seven months ended March 31 for 
three years. 


Approved, 

















1904-05. | 1908-04. | 1902-03, 
Gross overland for March......... bales.|; 171,128) 153,466) 119,153 
Gross overland for 7 months...... on 1,102,975/1,044,668 | 1,260,796 
Net overland for March............--.-+- 143,285) 111,604; 88,131 
Set overland for 7 months............... 911,794} 875,059/1,011,932 
Port receipts in March........... ........| 713,294] 280,828) 457,224 
Port receipts in 7 months............-... 7,705,280|6,696,712|6,992,269 
Exports in March............ esenauncncess 632,342) 292,821); 753,017 
Exports in 7 months.................-..- 6,352,729/|5,233,674/5,909,060 
Port stocks on Maren 81........... .«««.- 647,598| 555,405) 462,810 
Northern spinners’ takings to April 1.../1,695,274/1,945,080/1,798,397 
Southern consumption to April 1........ 1,272,000/ 1,244,000 | 1,225,000 
Overland to Canada for 7 months (in- 
cluded in net overland)........ ....-.-. 75,108 64,289) 86,588 
Burnt North and South in 7 months..... 22,370 263 170 
Stock at North’n interior markete Apr.1 7,924 5,493) 10,502 
Came in sight during March............. 1,030,257| 460,432) 614,855 
Amount of crop in sight April 1......... 10412752/9,080,771 9,396,201 
Came in sight balance season............| sess. 1,042,915/1,862,125 
OSI s stnsccescss:cces hispiabidanenn! opmaacal 10123686 10758326 
Average gross weight of bales ... ...... 514°22 508°57 507°78 
Average net weight of bales ..... yr 492°00 487°63 486°86 





Jute Butts, Baaaina, &c.—The market for jute bagging 
has been very duil the past week. Prices are nominally un- 
changed at 65gc. for 134 Ibs, and 6%c. for 2lbs., standard 
grades. Jute butts also dull at 144@i34c. for paper quality 
and 2@2l4c. for bagging quality. 

SHIPPING NeEws.—As shown on a previous page, the 
axports of cotton from the United States the past week have 
reached 176,663 bales, The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 














Total bales. 
New YorkK—To Liverpool, per steamers Baltic, 599. ..Georgio, 
FU. cnindconsds: seansssmibhnimmehe aeenentapaeraesh anaweaat aa 
To Manchester, per steamer Tintoretto, 757 upland and 
486 Bea Isiand.......... 1,343 
To Glasgow, per tteamer Columbia, 292.......- - 292 
To Havre, per steamers La Bretagne, 78 Sea Island....La 
Gascogné, 293 upland and 206 #ea Island.... ............ 577 
To Bremen. per steamers Barbarorsa, 550...Oldenburg, 66 616 
To Lisbon, per steamer Penineular, 100 ..nc.00. vena. snneee 100 
To Genoa, per steamer Prinsess [rene, 892...00+.----. «00-06 892 
To Naples, per steamer Prinzess Irene, 600....... ----0- +--+ 600 
To China, per steamer Dagbertan, 250...........- podpaeennee 250 
NEw CRLEANS. To Liverpool— March 27—Steamer Barbadian, 
£,000....March 28—S8teamer Wayfarer, 19,630............ 4,630 
To Manchester— March 2¥—Steamer Manchester Spinner, 
10,000. ....2.cccccece enncccasccnccece eecens cccecs cocccecucese ,000 
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NEW ORLBANS—( Oonel:6d)— Total bales. The prices of futures at Liverpool for each day are given 
To Ly ndon—March 25 - Steamer Manhattan. 1,412......... 1,412 | pelow, Prices are on the basis of Uplands, Good Ordinary 
To Havre—March 75 -S8teamer Californian, 4,004..... la: “ th ise stated ’ 
ator so—Shemer Reshomencia, A ye gorercenenece poree 6.987 clanse, unless otherwise s ’ 
‘o Marseilles - M-rch 30 Steamer rej, 147......... sreceee The prices are given in pence and 100th. Thus: 409 mea 
To Bremen—March 25 Steamer Manhettan, 6,902......... 6,902] 4 , tod os pe ee oo me 
To Hamburg—March 25—Steamer Osstano, 186..-... ° 186 
To Rotterdam - March 30—8teamer Masconomo, 780. .... os 780 
To Antwerp ee + emames ae 2,250..... 4,300 Sat, Mon. | Tues, | Wed. |Thurs,| Fri, 
March 30—Steamer Keptuory, 2,050....... ..22----000+-00+ Mch. 25.| Meh. 27.| Mch. 28.| Mi ‘ ’ 
To Copenhagen March 29—Steamer Kentucky, 700... ..200 . bs -_o a - = SD | Med. SO | Mek. Sh 
To Stettin—March 30 Steamer Marconomo, 500........... 124g 1 /12%g) & |1249| 4 [1249 4 [12%s/ 4 /12%5! 4 
To Barcelona - March 29- Steamer Sicania, 4010.......... 4,010 M.|P.M.'P.M.|P.M.'P.M.|P. M.|P. M.\P. M.|P. M./P. M.|P. |B. 
To Gence- Rapes 50 Sees oT ad ccececnce ba 54 “ - a ( a - — —— aaa —— - > ~ ae — — 
To Trieste- Maro teamer Brsj, 2°6....... . ka alda.ijiaij@aidaiaiaialalad d.| d. 
To Venice M»rch 30—steamer Srej, 323...... 323 | warch.......|4 1, 1014 05/4 05'4 09/4 08/4 0414084 11/4 09/4 11! .... 
To Mexico- March 25 Steamer Norhe!m. 900... 900 | Moh.-April. |4 09 4 104 05/4 05 4 09/4 08/4 04 4 084 10/4 09/4 11/4 13 
@aLvesTor—To Liverpool— March 25 - Str. Albanian April May |4.08 4 104 05/4 05 4 09/4 0+|/4 04 4 08/4 10/4 09/4 11/413 
March 30— Steamer Magician, 11,146..... =e seee--eevne» 17,761 | May-June... |t 12 4184 08 4 OS 4 12/4 11/4074 114 13/4 12/4 14/4 16 
To Manchester— March 24 -Steamer Saturnina, 5,50 5,508 Jane-fuiy. |413/4154 104104 14/4 13/409/413/4 15/4 14/4 16/418 
To Havre March «5 - Steamer Mohawk, 13,625....March Jaly-Aug. | 144 164 11/411 4 15 4 14/4 104 14.4 17/4 18/4 174 19 
39—Stoamer Monteagie, 5,068 ....-- --c--0- oc. a ooe-ss--0c0 19,270 | ang Sept ..|4 16 4174124124164 15/4 12/4 124 18/4 17/4 19.4 21 
To Bremen March 75—Steamer Durango, 1,952 ...March | Sept.-Oct.. |417 418418413 4 37/4 16/4 13 416 4 19 4 18/4 20/4 22 
29 Steamers Borkum, 10,437; Monteagie, 9,664.......... 22,053 Oct.-Nov .. |4:8 4194 1441441841714 13 417141914 18/4 2014 22 
To Hambarg—March 28—Steamer St Croix, 1.888.......... 1,888 | Nov.- "1419 420415415 4184171414418 420419142114 23 
FA eee meat Bie kaaen Week Cane aaNs.... 3.n5g | Deo.-Jan..._|4 19 4214 16 416 4194 18/4 15 419.421 4 20/4 22/4 24 
To Oporto— March 30—Steamer Magician, Us cacciin main "100 Jan.-Feb....|4 20 4 22 4 17 4 17.4 20 4 19/4 16 4 20.4 22 4 21/4 23:4 25 
To Mexico - March 25—Steamer Dagfin, 150........... .--0« — ll eT 
PENSACOLA ry ee ——_ yey oe bang rl 5,760 
BaVaNNAH—To Bremen, eto.— Mch. 25—Str. Werdenfe!s, 
.-..March oS meomer * nag a “wienineg: 9,831 BREADSTUFFS. 
To Hambur, arch 25—Steamers Leuctra, ; Werden- 
Aa ent ltamtec cma hata eae ieee 1,994 faipay, March 81, 1905, 


WILMINGTON—To Liverpool—March 28—S8tr. Greatham, 7,868. 7,868 
To Liverpool March 21 Steamer Bohemian, 529.... 


March 2/—Steamers Canadian, 52:1; Michigan, 979....... 2,029 
BALTIMORE—To Liverpool-Mareh 24 Steamer Iudore, 4,073. 4,073 
To Bremen March 29—Steamer Oassel, O0.............0006 100 

To Antwerp—March 22—Steamer Gorsemore, 100.......... 100 


PHILADELPHIA —To Liverpooi—Mch. 25—Steamer Merion, 174. 174 
84m FRANCISCO—To Japan—March 28 —Steamer China, 676.... 676 





Dotal. .cccccceccccess o ebnsecsseseneonna ettenesenconnes dnneneaned 176,633 
The particulars of the foregoing shipments for the week 
arranged in our usual form, are as follows. 


Great French Ger- —Oth.B’rope— Mezico, 
Brit’n. ports. many. North. Sout A Japan. Totai 


New York. 3,734 577 616 ...... 1,592 6,769 
N. Orleans. 36,042 7,034 7,088 6,080 9,306 900 ..... - 66,450 
Galveston. 23,269 19,270 23,941 4,079 100 See «snes 70,809 
Pemeacola. 5,760 .cccce saccce cesses cocces caccce eoesee 5,760 
Bavannah., ...... ---««- 10,225 1,400 200 .cccce coco: 11,825 
Wilm’g’t’R. 7.868 wcccoc coccce cocces eccces cecce © secco - 7,868 
TOOSROR .cce BOBO .cacee cocccs cocess cecnce scescse anne fe 
Baltimore. 4,073° ...... 100 BED casuce scacses ences o €278 
Phii’delp’a AFG access seccce eesese cesses cocces ccccce 174 
Bam Fram... ccocce caccce ceccce cocese ceecse seocce 676 676 








Total.... 82,849 26,881 41,970 11,659 11,198 1,800 676176.633 

The exports to Japau since Sept, 1, 1904, have been 170,871 
bales from Pacific ports and 1,000 bales from New York. 

Cotton freights at New York the past week have been 
as follows. 





| Satur. | Mon. Pues. |Weanes.| zaurs. | Fri. 





Liverpool........ c. 14 14 14 14 14 14 
Manchester...... 4. 15 15 15 13@14/ 13014/13@14 
BRRUB.cccvccccces ¢. 20 20 20 20 20 20 
Bremoen.... ...... ce. 20 20 20 320 20 20 
Hamburg, asked.c. 25 25 25 25 25 25 
Antwerp.........¢. 12 12 12 12 12 12 


Ghent, v. Antw’p.c. 1848 18% 184g 18% 1845 1845 
Reval, indirect..c.| 29930 | 29930 | 29230 S080) 292030 | 29030 
Reval, via Oanal.c.| 29230 | 29@30 | 29030)| 29030 | 29030 | 29030 




















Baroelona, April.: 22 32 22 22 22 22 
Genoa, March...¢. 15 15 15 15 15 15 
eee 23 23 23 23 23 23 
Javan (via Sues).c 40 40 40 40 40 40 





Quotations are cents per 100 lbs. 


LIVERPOOL,—By cable from Liverpool we have the following 
statement of the week’s sales, stocks, &c., at that port 

















Mch. 10, | Mch. 17 | Mch. 24 | Mch. 31 
Sales of the week...... bales.| 51,000) 65,001} 45000) 44,000 
Of which exporters took. .. Sf ee 7° ier 
Of which speculators took. 1,000) 2,000 i 
Sales American... -| 48,000} 61.000} 42.000 41,000 
Actual export.. 7,000; 132,000 7,000; 15.000 
Vorwarded........ . 0,000, 73.000 76,000! 1 
Total stook—Estimated.......| 871,000} 854,000] 843,006) 812,000 
Of which American—Est’d.| 801,000) 777,000] 772,418] 736 000 
Total import of the week..... 41,000} 68.000} 71,000) 54,000 
Of which American.........| 36000] 47,00¢| 61,000! 36/000 
Amount afloat... ............ 181,000} 191'00¢| 172'000| 223'000 
Of which American......... 141.000} 153,000] 141.000! 157,000 





The tone of the Liverpool market for spots and futures 
each day of the week ending March 31 and the daily closing 
prices of spot cotton, have been as follows, 





Spot. Sai’day. | Monday.| Tuesday.| Wed’day.| Thursd’y| Friday. 


Market, Moderate Moderate| Moderate| Moderate | Moderate 
12:30 P. x. Quiet. | Gemand.| demand. | demand. | demand. | demand 


Mid. Upl’ds. 426 421 4°25 4°21 428 4°28 


Sales........| 6,000 8,000 7,000 8,000 8.000 8,000 
Spec. & exp. 500 500 500 500 500 500 


Futures. | * ae Sep 

Market Juliet at | Quiet at | Quiet at |Steady at/Steady at/Steady at 
Dts, pts. 8 pts. 5 pts. | 2@3 pts. 2 pts. 

opened. decline. | decline. | advance | deciine. sdvance advance. 

Quier, | Quiet at | Quietat | Steady, |Jteady at'Steady at 

r unch. to | -6 pts. pts. | unch. to | 1@2 pts. | Sa4 pte. 

se 1 pt. dec. decli advanoce./| 1 pt. adv. | advance, | advance. 





























A dragging market has been experienced for wheat flour. 
Owing to the declining tendency of prices for the grain, buy- 
ers of flour have shown practically no interest in round lots, 
they limiting their orders to such supplies as they have 
needed to cover their immediate wants. There has been no 
preseure to market supplies, mills still showing confidence in 
the situation and holding for unchanged prices, City mills 
have been quiet. Rye flour has been dull, The market for 
buckwheat flouris practically over for the season. Corn- 
meal has had a moderate export sale; prices have been easier. 

Speculation in wheat for future delivery has been fairly 
active, but the tendency of prices has continued downward, 
the weakness of values being most pronounced in new-crop 
deliveries. The advices received from the winter- wheat belt 
have quite generally reported the winter-wheat crop in a 
promising condition, with weather favorable for its steady 
improvement, In the Northwestern States the weather has 
permitted rapid progress in spring ploughing and seeding, 
thus showing that the spring-wheat crop is receiving a 
good start. The present favorable climatic conditions 
for the new crops have been the principal depressing factor, 
prompting considerable fear pressure from speculative inter- 
ests. There were reports of offerings of No. 2 red winter 
wheat from some sections in the West supposed to be ex- 
hausted, these holdings evidently being brought out by the 
good prospects for the growing crop. European advices have 
reported easier markets, influenced by the good crop news 
from this country, The spot market has been easier, At 

e lower prices a limited export business hes been trans- 
acted, To-day the market was quiet but steady. The spot 
market was unchanged. 

DAILY OLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sait. Mon. Tues. Wed. Taurs. Fri. 
No.2 red winter, f.0. b... 116 115% 114% Il14¥g 115% 115% 
May delivery in elev..... 111 110% 109% 104% #Ili%& Lil 
July delivery in elev..... 955 945% #9319 938% 93% «931g 
Sept. deliv. in elev. ....... 88 87% 86% 865g 8678 867% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Bat Mon. Tues. Wed Thurs. Fri. 
May deliv. in elev...... «113% 112% 112 11233 1125 118% 
July teillv. ip oi6v........ 90% 897 88% 8819 8833 88% 


Sept. delivery in elev.... 845% 84% 83% 83% 8333 881g 
Indian corn fotures have been moderately active but at 
lower prices, The movement of the crop has been on a 
fairly liberal scale, the receipts at the primary markets run- 
ning in excess of the shipments, The advices received from 
the West have reported some pressure to sell against the 
supplies coming into sight, and values weakened, Sympathy 
with the declining tendency to prices in the wheat market 
also had a depressing effect. Tne advices from the South- 
west report the weather favorable for farm work, thus fore- 
shadowing an early planting. In the Middle West, however, 
ploughing is being delayed by wet weather. The spot market 
has been weaker, but at the lower prices business has been 
active, exporters oeing free buyers. Today there was a 
steady market. The spot market was quiet, exporters with- 
drawing as buyers, 
DAILY OLOSING PRICES OF NO. 2 MIXED OORN IN NEW YORK. 
Bat, Mon. Tues. Wed. Thurs. Fre 
Cash corn f. o. b -- 59% 59% 58% 57% 5734 57% 
May delivery in elev. 5458 5433 535g 3 52% 53% 
July deliv. inelev. ...... 5449 544 53% 52% 52% 53 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN CHICAGO, 





Bat, Mon Tues. Wed. Thurs. Fri. 
May delivery in elev..... 49 485% 477% 71g «647190 «647% 
July delivery in elev..... 4916 48% 4818 47% 473% 4738 
Sept. delivery in elev.... 49% 49 48% 47% 4753 47% 


Oats for future delivery at the Western market have been 
moderately active, but at lower prices. The movement of 
the crop has been fairly full, and this, coupled with the 
fovorable conditions for the newcrop, has prompted mod- 
erate selling of futures from speculative interests. The spot 
market has been quiet and easier. To-day there was a 





steadier market. 
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DAILY OLOSING PRIOES OF OATS IN NEW YORK. 
Bat. Mon. Tues. Wed. Thurs. Fri. 
No, 2 mixed in elev...... 38 Nom. Nom. Nom. Nom. Nom. 
No, 2 white clipped f.0.b. Nom. Nom. Nom. Nom. Nom. Nom. 
DAILY CLOSING PRIOES OF NO. 2 MIXED OATS IN CHICAGO, 


Sat. Thurs. Fri. 
May delivery in elev..... 301g 29% 29% 


801g 
July delivery in elev..... 30% 8048 29% #295 29% 29% 
Sept. delivery in elev.... 29% 29 28% 28% ## 28% 285 


Following are the closing quotations: 


Tues. Wed. 
29% # 29% 





FLOUR. 
Fin€.. .cowar o20- +00. $290 @310 Patent, winter..... $550 @580 
Superfine City mills, patent. 615 @670 
Extra, No. 2...-0. Rye flour, sa: ©6435 2495 
Extra, No. 1....... 360 @375 Buckwheat fiour.. Nominal. 
OATE..n. cannes cone 400 @430 Corn meal— 
Straights........... 515 @5 25 Western, ete..... 275 2285 
Patent, spring..... 575 @665 Brandywine..... 285 #290 
GRAIN. 
Wheat, busn— “6. 6 Oorn, per bush— @®  ¢@ 
Dul., No.1......-. £.0.b.1174¢ Western mixed..... 50 @57% 
N. Dul., No. 2.....«. f.0.b.1114¢ No. 2 mixed... - £0. b.57% 
f£.o.b.11* . 
- f.o.b. 
. 8 
3 
N Barley—Weat ry $5 
0} —Wes' 
Feeaing gansebaonense 40144044 








Exports of Grain.and Flour from Pacifie Ports.—The 
exports of grain and flour from Pacific ports for the week 
ending Mch. 30, as received by telegraph, have been as follows: 
From San Francisco to various ports, 8,024 bbls, flour, 700 
bushels wheat, 120,000 bushels barley, 8,00 bushels corn and 
30) bushels oats; from Seattle to Pacific ports, 180,000 
bushels barley. 

Combining these figures with those for previous weeks, w« 
have the following, which covers the exports to foreigu 
countries for the period since July 1, 1904, comparison being 
made with the corresponding period of 1903-04. 

Bzports§ Fiour, Wheat, orn, Oats, Bariey, Ryt, 
bbis. bush. bush. bush. bush. bush 

San Fran. 550,635 1,617,441 125,678 148,538 3,225,582 854 
PugetS’d. 975,664 1,387,875 26,470 151,952 605,225 412 
Portland.. 508,652 1,483,760 ........ 246,656 627,035 ....... 


Total....2,034,951 4,489,076 152,348 547,146 4,457,842 1,265 
Tot. ’03-4.2,868,954 5,568,467 306,365 375,379 8,736,280 1,422 


s@” For other tables usually given here see page 1214. 





THE DRY GOODS TRADE. 
New York, Fripay, P. M., March 31, 1905. 
Domestic buyers of cotton goods have during the past 
week shown a greater desire to anticipate their future re- 
quirements, the result being that business has been ona 
somewhat larger scale and prices have been firmly held, 


There have been no indications of anything in the way of 
speculation, but the current level of prices is apparently 
sufficiently satisfactory to buyers to induce them to ape 


























orders for fall goods now, rather than risk the possibility of ro g z z 
not being able to obtain the necessary delivery lateron, It) 3 8x 383 Fuzoae 3 Fuzose 
has been mainly this difficulty in securing the required de- = as Ps as oPrsse! |F RSs 
livery of goods, owing to the scarcity of many lines, that has | — Se per B: : 7 F Bi : 325 iz 
brought about the change of sentiment, and a favorable|— 3: Ba Bite: 3 : ti;388 a 
feature of the recent trading has been the increased confi- | 3 3: z $e F iii gl |: 3: ii Z 
dence with which Southern buyers have operated. Tne} 3: San eiiiie | Biiti ° 3 
cotton market is being carefully watched and buyers have|: 8: g Bg iii: wo oretiat a 
been impressed with the fact that the publication ofthe}: 3: : : SE siss3 > sess 5 
ginners’ report during the week has had no weakening effect | ‘_5: $$ |} pe sitit cee ess & 
on Southern holders of cotton, The amount of export busi- | $ o3| S$ BIS! Sala 4\Sl rome |i |B 
ness passing at the present time is very small, but there are|* eo\oanree |S mao | momen [bie | orvow Iz ‘$a 
still some inqniries in the market, and if a satisfactory deliv-| $' 2S\ avdee |2 2. Se SSeS" Si skels i* Sf g 
ery could be guaranteed business on certain classes of sheet- | © ® 09 js | o\s Say 
ings could doubtless be consummated, The probability of | 2.23! SSo=& a =I ee] eenox IPS 83 se8 =|" FY 8 
peace being declared at an early date is being seriously con-| * 39 eaten \Sie' an bhoone lois Sone it ‘9s 
sidered, andit is believed that when this is accomplished Fa oe, sores |BiS Dr WORBX 43|z3508 * |92 |e 
there will be a marked renewal of activity. In the woolen | ——~“—"*<~-|5/ "©" _en@ee |4 © aaron 5 
goods division, dress goods have been more freely taken and | »| +. Zimin= | le my | 5 
sellers report satisfactory progress, = FS Bower BFS) Sewaw [ee SRESS Iz z % 
Domestic Corton Goops,—The exports of cotton goods| 3 2% Se2ey 43 SB Beeee 2S seeRe |S . g 
from this port for the week ending Mar. 27 were 4,768| © *® Or ew |F im ew! amnoe ipie meceo is ii 
packages, valued at $349,201, their destination being to the| »!w | " Eee | joa |e me | * | 
points specified in the tables below: 5 Se| weesse |S\o| cei accor [Ble|l eaeee_is |. , 
- NY) ED! eOSAS |e =| 23 S503 S| 03} o nm eecoe| & | tS 
van a7, |_208 | stots BR SR REE FE oe! ocece |die\ feces || |e 
ee Se Since Jan. 1, Week, {Since Jan. 1. sigs Sa5e2 (32 SP eeess q|8 areas “* 
232 2 167 | oi foor| oo 4S ao 4/2 sores esi 
seazz | 3,073, 22,798 8\ gai eSe2e ip 2 GS Resse les BSZoS |S |38 | 
gesz | 1,298, 918s [PE] soe] z | » [oleate 
ioe, |tgt) Hae |S Seicgeu |b #2 peeees |e] se283le|e2t 
’ 5 * & AS) SESS Igi- oat a SE2SS5 Ri SNe: & | 3 
i ' 27 588 O'tWa| oxeouw [FN Sei ONwae (2 Ai Desh |: 
genie Ace] ia] eee | at aap | 3 BS /EeEeE £9. Bel Badee Fel stege | 
Other Countries.......-..--.| 526 4,015 | ‘320! 3,104 | | | 3! rene | " =| aureus [|B [8 
Total.....ccene seen. ----| 4758| 77,895 | 8,251| 65,807 |r S2 Sewae | 7! ao, Fewme 2) S522" 18/8 |p 
Sil 2 Se Sss25 | |3' Ss Stare | 8) a=san ~ |3 
Oe ee ELLE EE OE” Fag RTS eat! © AO wnNonwD Ai So KBLOKSR A! Oneaar es |° 
The value of these New York exports since Jan. 1 has been 7 2 |e 
#4,164.402 in 1005, against $8,400,124 im 1904, #1 Bal] som | |S) Be] vom | 1B] sopsosoee F » [2 
he greatest scarcity still ex n heavy brown drills an 2| 23 wovwe & | Hw | wmyAe | Seree ie] 
sheetings and prices have Feld correspondingly firm. Itis|& 58 Sesee |S #2 Sonne | || momo F| 3 
probable that the conversion of machinery from other classes 3| 2, | eereye ! i$ 88 BSssk2 | (8/ Fosse | - 
@2!i Qa) K-30 3NP ‘ow 23 Seam @! Carswo 


of goods to these may relieve the situation later on, but for 


the moment the statistical position is very strong. Certain 
lines of drills are sold up to next August and a good demand 
from the home trade for that month is reported. The domes- 
tic demand for light-weight sheetings bas been good and has 
comprised 4 50-yard goods and lighter. Reports of 8-yard 
sheetings sold for export as far ahead as next February have 
been heard during the week and orders from this source are 
in the market for almost any goods suitable for export that 
can be delivered before O:tober. Bleached goods are becom- 
ing continually scarcer and buyers are ordering more freely 
for prompt delivery. Dacks continue to be taken for export 
in moderate quantities, Ticks hav» been sold for fall delivery 
and an advance in these is shortly expected. Denims have 
been sold through July and other coarse, colored cotton goods 
are expected to feel the effect of the diversion of machinery 
to coarse yarn goode. Canton flannels and cotton blankets 
have been freely taken and prices remain firm, Kid-finished 
cambrics are comparatively quiet bat unchanged, Staple 
prints have been fairly active, out fancies nave been quiet, 
Some low prices have been made on staple ginghsms without 
attracting much business; but dress ginghams have been 
well takeao and stocks are in good condition, Print cloths 
have been quiet, with manufacturers afraid to contract far 
ahead, owing to the uncertainty of the labor situation, 

WooLen Goops —In the woolen-goods division this is the 
between-the-seasons period and the men’s wear market has 
therefore been comparatively dull, Mills are extremely 
busy turning out the goods that have been purchased and 
agents are actively taking care of deliveries; bat new busi- 
nees has been insignificant, Overcoatings have been in bet- 
ter demand during the week and staple goods are in much 
greater favor than fancies. While there has been rather more 
active buying of dress goods, the market situation is little 
changed from a week ago and the bulk of the orders is now 
coming in from the small and medium-sized factors. Prices 
have been firmly held and present indications are that full 
rates will be maiotained during the whole of the season, 
The featare of the market is still the demand for creams, 
and buying of these has been on such an extensive scale that 
considerable difficulty is likely to be experienced in making 
delivery of those that have been sold. Serges are in good 
demand, but cheviots fail to attract many purchasers, Cash- 
meres and Henriettas have solid well, as also have checks in 
Panama weaves, 

Forrian Dry Goops,—The outlook for a satisfactory sea- 
son in imported woolen and worsted dress goods is excep- 
tionally bright, but buyers are in no hurry to place their 
orders. Silks have been quieter but steadily held. Ribbons 
have been in fair request. The heavy demand for dress 
linens continues. Burlaps are steady at recent figures, 
Importationsand Warehouse Withdrawals of Dry Goods 

Theimportationsand warehouse withdrawals of dry goods 
at this port for the week ending March 80, 1905, and since 
January 1, 1905, and for the corresponding periods of last 
year are as follows: 
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STATE AND CITY DEPARTMENT. 





News Items. 


Japan.—New Loan Overscribed.—Messrs. Kuhn, Loeb & 
Co., the National City Bank and the National Bank of Com- 
merce, the syndicate in charge of the American allotment of 
one-half of the new £30,000,(00 41¢¢ 5 20-year (optional) coupon 
Japanese loan, opened books for subscriptions on March 29 
and closed the same on March 80, the loan having been sev- 
eral times oversubscribed. The loan was offered at 875¢¢ 
and interest payment to be made as follows : 
On application... $25 00 per £100 bond | On May 25, {1905.8394 21 per £100 bond 


On Apri! 25, 1905.. 25 00 per £100 bond 
Sal... sencoresacccccccocorocececccoseseceoncesesose: everesed $444 21 per £100 bond 


The Joan is secured both as to principal and interest by a 
first charge upon the annual net revenues of the Imperial 
Japanese Government tobacco monopoly. The estimated 
net revenue from this source is 32,011,072 yen, which, at the 
exchange of two shillings and haif-penny per yen, is equal to 
£3,267,796 18s, 8d, Other interesting features of this loan 
will be found in the advertisement on page xv published in 
the CHRONICLE by the syndicate as a matter of record, 

Hartford, Conn.—Consolidation of School Districts.—The 
Mayor has issued a call for a city meeting to be held April 8 
to vote on various propositions, among which is one to con- 
solidate the various school districts now contained within 
the limits of the city of Hartford. 

Kansas.—Ctties Authorized to Issue Bonds.—The State 
Legielature has parsed a bill authorizing cities of the second 
and third class to issue bonds to the amount of the existing 
floating indebtednees to take up orders, warrants and scrip 
as outstanding at the time this Act takes effect. Denomina- 
tions not less than $100 nor more than $500, Ivterest, not 
exceeding 6%, payable semi-annually in New York City. 
Maturity within twenty years, 

Another Act authorizes any city of the first class of over 
50,000 population to issue bonds to pay off judgments, Inter- 
est is limited to 414¢ and maturity to 20 years. 

Maryiand.— Sate of Rank Stock.— Oswald Tilghman, Secre- 
tary Board of Public Works, asks for proposals until 12 M., 
May 31, for 1,054 shares of the capital stock of the Easton 
National Bank of Maryland held by the State of Maryland. 
Certified check for $6,000 required, 

New Jersey.—Legislature Adjourns,—The Legislature of 
this State adjourned about midnight on March 30, 1905. 

Pittsburgh, Pa.— Greater Pitt: burgh Bili Passes senate.— 
The State Senate on March 28 passed the bill permitting the 
——~ a of the city of Allegheny to the city of Pitts- 
burgh, 

Sterrett Township, Allegheny County, Pa.—Annexation 
Election.—An election will held in this township on May 
16 to vote on the question of the annexation of the township 
to the City of Pittsburgh. 


Bond Calls and Redemptions. 


Blaine County (P. 0. Watonga), Okla.— Bond Call.—The 
Board of County Commissioners called for payment on March 
28, at the National Bank of Commerce, New York City, 
$9,000 6¢ judgment bonds as follows: Bonds Nos, 1 to 11, in 
a Nos, 1 to 6, inclusive. These bonds are dated Sept, 28, 





Galveston County, Texas.— Coupon FPayment.—J. M,. O, 
Menard, County Treasurer, gives notice that all coupons due 
April 10, 1905, on the eea-wall and breakwater bonds, general 
fund scrip bonds and the road and bridge scrip funding 
bonds of Galveston County will be paid on presentation at 
the Guardian Trust Co, of New York City or at the Texas 
Bank & Trust Co. of Galvestion, See official notice among 
the advertisements on page xili, 


Logansport, Ind.—Bonds to be Redeemed,—This city on 
May 1 wili redeem $50,000 5¢ outstanding school bonds. 








Bond Proposals and Negotiations this 
week have been as follows: 


Aberdeer, Miss.— Bond sale.—On March 15 the $70,000 54 
coupon Water and eewer bonds described in V,. 80, p. 1018 
were awarded tothe First National Bank of Aberdeen at 
104°89—a basis of about 45¢¢, 

Allegheny County (P. U. Pittsburgh), Pa.— Bond Sale,— 
On March 29 $700,(00 4¢ 20-30-vear (optional) road improve- 
ment bonds were awarded to N, W, Harris & Co. of New 
York City at 104°681 and interest—a basis of about 3'668¢ if 
bonds are called at their optional date and 8-74¢ if allowed to 
tun their full time, Denomination, $1,0C0. Date, April 1, 
1905. Interest semi-annually. 

Allisnce, Ohiv.— fonds Authorized.—The City Council has 
decided to issue $15,(00 fire-department-station bonds, 

Ashtabula, Ohio.—Honds Refused—Bonds Re-awarded,— 
The Security Savings Bank & Trust Co, of Toledo have de- 
clined the $18,000 56g Fisk Street paving and the $10,000 5¢ 
King Street paving bonds awarded to them on Feb. 4, on ac 
count of an alleged flaw in the proceedings. On March 20 


were awarded to W. J. Hayes & Sons of Cleveland, $3,800 
were taken by the sinking fund, leaving $1,600 unissued. 

Ashtabula County (P. 0. Jefferson), Ohio.— Bond Sale 

Withdrawn.—We are advised that the County Commission- 
ers have withdrawn the $200,000 4¢ bridge bonds (the sale ot 
which was advertised to take place on March 25) from the 
market until the suit to determine the validity of the Act 
under which it was proposed to issue the bonds has been 
tested in the courts. See V. 80, p. 1070, for details of the 
issue. 

Atchison ( Kan.) School District.—2ond Hlection Proposed. 
—The Schoo! Board desires that an election be called to vote 
op the question of issuing $55,000 high- school-buildir g bonds, 

Barberton, Ohio.— Bona Sale,—On March 27 the five issues 
of 5% bonds aggregating $27,018 described in V, 80, p. 1191, 
were awarded to a & Mayer, Cincinnati, for $1,031 
premium and interest. Following are the bids: 


Premium. Premium. 
Seasongood & Mayer, Cincin..$1,031 00 | Hoehler & Cummings,Toledo. $893 00 
Denison, Prior & Co., Cleve- Weil, Roth & Co.,(incin...... 838300 

land and Boston............++ 1,€00 96 | Lamprecht Bros. &Co.. Cleve. #4550 
W. J. Hayes & Sons, Cleve.... 957 00| Sec. Sav. Bank & Tr. Co.,Cin. 80100 


Barnesville, Qhio.—2Bond Sale.—Oa Murch 20 five issues 

of 5% bonds, aggregating $11,982 17, were awarded to the 

First National Bark of Barnesville and the National Bank 

eames at their joint bid of 103'57. Following are the 
8: 


& 








Premium. | Premium. 

First Nat. Bank and Nat. Bank W. R. Todd & Co., Cincinnati...$365 00 
of Barnesville......... ......- $426 00 | G@ecurity Sav. Bank, Toledo..... 260 00 
W. J. Hayes & Sons, Cleveland. 887 00 | New 1st Nat. B’k, Columpus..... 221 30 


See V. 80, p. 885, 1013 and 1132. 

Barry Coanty (P. 0. Cassville), Mo.—Sond Election.— 
April 22 has been fixed upon as the date on which the ques- 
tion of issuing $45,000 5¢ 2-10-year (serial) court-house bonds 
will be submitted to a vote of the people, 

Belding, Mich.—Bond Election.—The Common Council 
has decided to submit to a vote the question of issuing $65,- 
(C00 water-works bonds, 

Berkeley School District, Alameda County, Cal.— Vote at 
Bond Election.—The official vote at the election Feb, 25 on 
the proposition to issue $150,000 41¢¢ gold school- building 
bonds, a description of which will be found in V. 80, p. 726, 
was 881 in favor of to 198 against. The Board of Supervisors 
of Alameda County will have charge of the sale of these 
bonds. Bonded debt, including thia issue, $263,500. Assessed 
valuation 1904, $14,012,765, 

Bisbee School District No. 2, Cochise County, Ariz.— 
Bond Offering.—Proposals will be received until 12 m., April 
15, by I. W. Wallace, Clerk Board of School Trustees, for 
$75,000 5¢ gold coupon school bonds, Denomination, $1,000. 
Interest ey at Tombstone, Ariz. Maturity, $5,000 yearly 
from 1906 to 1910, inclusive, and $10,000 yeariy from 1911 to 
1915, inclusive. Certified check for 10% of amount of bid 
must be deposited with J. N. Gaines, Treasurer of Cochise 
County, at Tombstone. 

Bishop, Cal.—Bond Sale,—T ie $44,000 6¢ water, sewer and 
drainage bonds offered without snecess on Dec. 1 have been 
sold to the State of California at a price to net 5¢. See V. 79, 
p. 1978, for description of bonds, 

Brady (Tex.) School District.—Bonds Not Yet Sold,— 

No sale has yet been made of the $13,000 4¢ 5-40-year (op- 
tional) school-building bonds described in V. 79, P. 59. 

We are informed that the district will accept a bid of $12,000 
for these bonds. W.D.Crothers is Secretary of the School 


d, 
Bucyrus, Ohio.—Bond Sgt ig my will be re- 
ceivea until 12 m., April 26, by W. H. Iams, City Anditor, 
for $19,200 5¢ Sandusky Avenue improvement bonds. De- 
nomination, $1,200. Date, April 1, 1905, Interest, semi- 
annual, Maturity, $1,200 yearly on April 1 from 1906 to 
1921, inclusive. Authority, Act of tbe General Asrembly 
passed Oct. 22, 1902; also Act passed April 29, 1902, as 
amended April 22, 1904, Certified check for $100, payable to 
the Treasurer of the city of Bucyrus, required with each 
bid, and the successful bidder must pay accrued interest, 
Baffalo, N. Y.—Bonds Authorized.—This city is author- 
ized by Chapter 91, Laws of 1905, to isene $500,000 water- 
works bonds, 

Byesville, Ohio.—Bond Sale.—This viliage has awarded an 
issue of $2,500 bonds to the New First Natioval Bank of Co- 
lumbus for $2,598 75, The following bids were received : 


Now Ist Nat. B’k ,Columbus..$2,593 75 | Dresden Nat. Bank ............ $2,547 00 
W. R. Todd & Co., Cincin...... 2,551 00 | Byesville Nat. Bank............ 2,500 00 


Canandaigua, N. Y.—Bond Saie.—Oa March 7 this village 
awarded tbe following issuesof assessment bonds, aggregat- 
ing $15,478 87, to the Canandaigua National Bank and the 
M: Kechnie Bank, Canandaigua, at their joint bid of par for 
4344: 

.739 92 Main Street (Section 1) assessment bonds. 

4,191 35 Main Street (Section 3) assessment bonds. 

1,177 72 Ontario Street (Section 15 eart and west) assessment bonds. 

119 94 Bristol street (Section 14 east) assessment bunds, 

6,249 44 Gibson Street (Section 5) assessment ponds 


All of these bonds are dated March 1, 1905, Denomination, 
#500. Interest payable annually on Juve 1 at the Canandaigua 
National Bank. Maturity, June 1, 1909, but bonds are sub- 
ject to call at any interest-psying date hereafter 

Carberry School District No, 154, Man —Debenture Sale, 
—This district on March 15 sold to Stimson & Co, of Toronto 
an ieeue of $5,000 5¢ school bonds for $5,051 and interest. 
Securities are dated in August, 1904, and the interest will be 
payable annually. 

Carson School District No. 1, Ormsby County, .Nev.— 





$18,600 of the Fisk Street and $9,000 of the King Street boads 


Bond Sale,—On March 28 the two issues of gold coupon 





om aaa a 86 


et ie ieee OL ee 


wae S422 ee BPRS of oF Free ~~ ae ee 


et+Hp PY o0onkw® foAon 


MmoRPoOHramrmea 


“Oo Doea, 


toe 


}, 800 


APR. 1, 1905. } 


THE CHRONICLE 1253 











bonds, aggregating $35,000, described in V. 80, p. 1018, were 
awarded to the State Bank & Trust Co. of Carson City at 
102°871 for 5 per cents. Following are the bids: 

Beare Bank & Trast Cow CAP 54 oo 90 | aaDonald: Movoys Co.,Ghi. 6.780 00 


Carthage (N. Y.) School District.—Bonds Defeated.—This 
district on March 20, by a vote of 98 to 180, defeated for a 
second time a proposition to issue $40,000 bonds for a new 
high-school building. 

Center Township, Clinton County, Ind.—Subsidy Election. 
—The County Commissioners have called an election in this 
township for May 18 to vote on the question of granting a 
subsidy of $100,000 to the Tipton Frankford & Attica Ry. 

Centralia (I11.) School District.—Bonds Voted.—This dis- 
trict recently vored to issue $18,000 5¢ building bonds 

Champaign School Distriet No. 71, Champaign County, 
Ill.—Bond Sale,-- On March 25 the $40,000 4% (three issues) 
Ss -year (average) coupon school-building bonds described in 

, 80, p. 1191, were awarded to MacDonald, McCoy & Co, 
of Chicago at 101:11 and interest. Following are the bids : 


MacDonald,McCoy &Co., Chi.$49,444 00 | Mason. Lewis & Co., Chicago.$40,245 00 
8. A. Kean, Chicago. ._...... 40,420 00 | Farson. Leach & Co.,Chicago. 40,¥22 22 
N. W. Haisey & Co., Chic.... 40,400 U0 | W. J. Haves & Sons, Cleve... 4,119 00 
R. Kieybolte & Co., Cincin. . 40,822 50 | Edw. Barlev,......_.-..sescceee 105 

N. W. Harris & Co., Chic. ... 40,308 00! First Nat. Bank, Chicago..... 40,102 50 
BD. H. Rollins & Sons, Chic... 40, 00. G. M. Bechtel & Co.,Dav’port. 40,060 00 
Geo. M. Brinkerhof, Sp’field. 40,257 60 | John Nuveen & Co., Chic..... 40,000 00 
Trowbridge & Niver Co.,Chi., 40,249 00 

Chester Townrhip School District, Geauga County, Ohio. 
—Bonds Defeated.—This district on March 22 voted against 
the proposition to issue $5,500 school bonds. 

Chicago (Iil.) Sanitary District.—Bids Rejected.—The 
finance committee bas voted to reject the two bids received 
March 22 (see V. 80, p. 1191) for the $2,000,000 4% bonds of 
this district, 

Cincinnati (Ohio) School District.—Bonds Authorized,— 
The Board of Education has decided to issue $100,000 81¢¢ 
40 year school-house bonds of $500 each. 

Clarendon (Pa.) School District.—Bond Offering.—Pro- 
posals will be received un'il 8 Pp. M., April 6, by John O’Neil, 
Secretary of Board, for $6,000 5¢ coupon bonds. Denomina- 
tion, $500, Date, Sept. 1, 1905. Interest semi-annually at 
the Warren Savings Bank of Warren. Maturity, $500 yearly 
on Sept. 1 from 196 to 1917, inclusive. Bonds are subject to 
State tax of four mills. The district has no debt at present, 
Assessed valuation 1905, $101,865, 

Clinton County (P. 0. Piattsburgh), N. Y.—Bond Sale.— 
On March 27 this county awarded to the Watertown Savings 
Bank at par and interest $4,000 34¢¢ land-purchase bonds, 
Securities are part of an issue of $6,000 bonds of which 
$2,000 were awerded early in the year. See V. 80, p. 727, 
and V, 79, p. 2760, for description of bonds, 

Clinton (Lowa) School District.—Bonds Voted.—This dis- 
trict, it is stated, bas voted to issue $40,000 school-building 





nds, 

Collinwood, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 2 P. M., April 29, by H, B, Chapman, Village 
Clerk, for $37,800 5% street-assessment bonds. Denomina- 
tion, $4,290. Date, May 1, 1905. Interest semi-annually at 
the Cleveland Trast Co, in Cleveland. Maturity, $4,200 each 
six months from Nov. 1, 1905, to Nov. 1, 1909, inclusive, 
Accrued interest to be paid by purchaser, An unconditional 
certified check on some bank in Ohio for 10¢ of the amount 
of — bid for, payable to the Treasurer of the village, re- 
quired. 

Cortland, N. ¥.—Fond Sale.—This place on March 21 
awarded an issue of $69,900 4% 20-year refunding bonds to 
the Cortland Savings Bank at 106°51—a basis of about 3 55¢. 

Corydon (Ivews) Ladependent School District.— Fond 
Offering.—Proposals will be reccived until April 15, by F. R, 
Fry, President Board of Education, for the $15.000 4¢ high- 
school-building binds mentioned in V. 80, p. 1192. Denomi- 
nation, $1,000. Date, April 1, 1905. Interest semi-annually 
at Corydon, Maturity, $1,000 in 1908 and $2,000 annually 
from 19.9 to 1915, inclusive, 

Cresco (Iowa) Schovl District.—Bond Offering.—Further 
details are at band relative to the offering on April 20 of 
$23,000 4% bonds, Proposals for these bonds will be received 
until 7 P.M. on that day by E. P. Farnsworth, Treasurer, 
Securities are part of an issue of $25,000 bonds voted at the 
election held March 13, 1905. Denomination, $1,000 or less 
if preferred. Date, June 1, 1905. Interest, semi-annually at 
the office of the Treasurer. Maturity, June 1, 1915, $3,000 
being subject to call atter five years. Bonded debt, including 
this issne, $27,500. Assessed valuation 1904, $573,788; real 
value, $4,204 952, 

Crovkston (Minn.) School District.—Bonds Voted.—At 
the election March 28 the proposition to issue $12,000 4¢ 15- 
year refunding bonds received 16 votes while none were cast 
against. Date of sale not yet determined, 

Caster County (P. 0. Miles City), Mont.—Bond Offering.— 
Proposals will be rc-ived until 10 4.M,, May 15, by the Board 
of County Commissioners, for $184,000 4¢ gold coupon refund- 
ing bonds. Deaomination, $1,000, Date, June 30,1905, In- 
terest, Jan. 1 and July 1 in New York City, Maturity, July 
1, 1925, subj-ct to call after July 1, 1915, Bonded debt at 
present, $274,000, of which $0,000 will be retired by the 
sinking fundon hand. Assessed valuation 1905, $6,035,655. 
Certified check for $1,009, payable to Geo, E, Robbins, County 
Treasurer, required. H 8B, Darnall is County Clerk. 

Denver, Cvio.— Bond Saie.—On March 14 the four issues 
of 6% sewer bonds, aggregating $7,000, a description of whih 
was given in V. 80, p. 1072, were awarded $8,000 to W. H. 
Neighbor at 101 and $4,000 to Frank C, Young at 100°525, 





Dothan, Ala.— Bonds Not Yet Sold.—No sale bas yet been 
made of the $20,000 5¢ 20-year paving, water and light bonds 
which this city has been offering. R. W. Lisendy is City 
Clerk and may be addressed by those interested. 

Douglas County (P. 0. Alexandria), Mion.—Sale Not Yet 
Consummated.— We are advised that the State is considering 
the purchase of the $8 000 drainage bonds which this county 
offered but did not sell on Feb. 6, If the State accepts the 
bonds, the loan will be made on or about July 1, 1905, the de- 
tails of the issue remaining as givenin V. 8&0, p. 485, except 
that the interest rate will be 3¢ instead of 5¢. 

Douglas Township, Kan.—Bonds Voted.—This township 
on March 14, by a vote of 168 to 81, authorizedjthe issuance of 
$2,500 bridge bonds. Date of sale not yet determined. 

Daloth, Mina.—Bond Offering.— Proposals will be received 
until 7:30 Pp. M., April 10, by H, W. Cheadle, City Clerk, for 
$140,000 4¢ 30-year gold coupon water and light bonds and 
$100,000 4¢ 25-year gold coupon bridge bonds, Securities are 
dated March 1, 1905. Interest semi-annually at the Ameri- 
can Exchange National Bank, New York City. Either cer- 
tified check or certificate of deposit on a national bank, or 
bond approved by Council, for 1% of the face value of the 


00 | bonds bid for required. Bids to be without condition or 


qualifications. 

Elizabeth City, N. C.—Bond Election.—An election will be 
held April 10 to vote on the question of issuing $100,000 
bonds at not exceeding 5¢ interest for the purpose of paying 
off the floating debt, for public improvements and for mar- 
ket house. 

Elk River(Town), Sherburne County, Minn.—Bond 
Offering.— Proposals will be received until 10 a. M., April 22, 
by W. F&. Chadbourne, Town Clerk (P. O. Elk River), for 
$7,500 6-20-year (serial) bridge bonds at not exceeding 6% in- 
terest. Denomination, $500. 

El Monte High School District, Cal.—Bond Election.—An 
election, it is stated, will be held April 8 to vote on the ques- 
tion of issuing $16,000 5¢ bonds. 

El Paso, Tex.—Bonds Voted—Bond Offering.—The elec- 
tion March 18 resulted in a vote of 174 to 38 being cast in 
favor of the proposition to issue $59 000 5¢ 20-40-year (op- 
tional) school-building bonds. Proposals for theee bon 
will be received until 10 a.m, April 13, by B.S Catlin, 
City Clerk. Denomination, $1,000. Interest semi-annually 
at the office of the City Treasurer or at the Chemical National 
Bank, New York City. Certified check for $500 required. 

Elwood, Ind.—Bond Offering.—Proposals will be received 
until 10 A, M , April 4, at the office of the City Treasurer, for 
$25,600 54 North B Street and sidewalk-improvement bonds 
issued under the authority of the ‘‘Artman Improvement 
Law of Indiana,” Securities will mature as follows: 

$2,800 Dec. 31, 1905. | $2,800 Dec. 31, 1908. $2,800 Deo, 31, 1911. 

2/900 Dee. 31, 1406. 2.800 Dec. 31, 1909, 2,800 Dec. 81, 1912. 

2'900 Dec. 81; 1907. 2,900 Dec. 81. 1910. 2'800 Dee. 31, 1918. 

Legatity of issue has been approved by Miller, Eiane & 
Fesler of Indianapolis. 

Elyris, Qhio.—Bond Offering.—Proposals will be received 
until 12M., May 2, by Frank R, Fauver, City Auditor, for 
the following bonds authorized by the City Council on 
Feb, 21, 1995: 
$50,000 44% coupon water-works-improvement bonds. Denomination, $1,000 

Maturity, $5,0Cv yearly on March | from 1928 to 1987, inclusive. 
12,000 5% coupon town-hali bonds. Denomination, §500, Maturity, $2,000 
yearly on March 1 from 1915 to 120, inclusive. 

Both issues are dated March 1, 19u6. Interest semi-annu- 
ally at the United States Mortgage & Trust Co, of New York 
City. Certified check ona national bank for $1,000, payable 
to the City Treasurer, required with bids for each issue. 
Ail bids to be unconditional and blank bonds to be farnished 
by the successful bidder, 

Estherville (luwa) School District.—Bonds Voted.—This 
district on March 18 voted to issue bonds to provide heating 
plants in some of the school buildings. 

Fairfax, Gregory County, 8. Dak.—Bond Sale,—The $3,000 
6¢ 10-year coupon water-works bonds described in V., 80, p. 
485, have been sold to Gregory County at par. 

Fairfax (Minn.) Schoo! District.—Bona Election, —This 
district will vote on the question of issuing $30,000 school- 
building bonds. 

Fort Pierre, Stanley County. S. Dak.—Bond Sale,—The 
$25.000 5¢ 10 20-year (optional) water-works bonds described 
in V. 80, p. 727, and V. 79, p. 2708, have been sold to the 
American Trust & Savings Bank of Chicago, at par. Secu- 
rities are dated Jan, 1, 1905. 

Franklin Vounty (P. 0. Colambas), Ohio.—Bonds Au- 
thorized.—The County Commissioners have passe’? a resolu- 
tion authorizing the issuance of $20,000 4¢ bridge bonds. 

Fredericksourg, Va.—Bond Sale,—The $20,000 4¢ 10 30- 
year (optional) gas and water bonds described in V. 80, p. 
1072, were awarded on March 20 to local investors at prices 
ranging from 100 50 to 100°65. 

Fremout, Ohio.—Bond Offering.—The City Council on 
Feb, 21 passed an ordinance providing for the issuance of 
$24 929 41¢¢ coupon sewer bonds. Proposals for these bonds 
will be received until 12m. April 25, by the City Auditor, 
Denomination, ten bonds of $1,000 each, nine of $1,500 each 
and one for $1,429. Date, April 1, 1905. Interest semi- 
annually, at the office of the sinking fund trustees, Ma- 
turity, $1,000 on Oct, 1 from 1905 to 1914, inclusive; $1,500 
on April 1 from 1906 to 1914, inclusive, and $1,429 om April 
1, 1915. Accraed interest to be paid by purchuser. Certified 
check on some bauk in Fremont for $1,000, payable to the 
Treasurer of the city of Fremont, required, 

Fronefleld Free Tarnpike No. 49, Van Wert County, 
Ohio,—ond Offering. — Proposals will be received until 1 P. 
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M., Arril 8, by the Road Commissioners of the Fronefield 
Free Turnpike No. 49, at the law office of Balyeat & Conn, 
Van Wert, for $8,000 444% coupon road-improvement bonds 
iesued under authority of Chap. 7, Title 7, Rav. Stat. of Ohio, 
and especially authorized by Sec, 4808 thereof. Date, May 1, 

905. Denomination, $.00, Interest, semi-annually at the 
County Treasury. Maturity as follows: $100 on May 1 from 
1907 to 1914, inclusive, and in each of the years 1916, 
1917, 1919 and 1921; also $2000n May 1 in each of the years 
1915, 1918, 1920 and from 1922 to 1927, inclusive, Certified 
check for $200, payable to John Ketzenberger, President, re- 
quired with each bid, Bids to be uaconditional. 

Garnett, Kan.—Bond Offering.— Proposals will be received 
until 8 P. M, to-day (April 1), by the Mayor and City Coun- 
cl for $25,000 water-works-extension bonds. Date, May 1, 
1905, Denominations, $100, Interest, not exceeding 5% s mi- 
annual, Maturity, May 1, 1925. Certified check for $5v0 
required with each bid, T.M Hamilton is City Clerk. 

teneva (Neb.) School District.—Bond Saie,—On March 
24 the $29,9' 0 444% registered schooi-buildiog bonds described 
in V. 80, p. 1192, were awarded to W. E, Barkley, at 101°17 
avd intrest. Following are the bids: 


W. EB. Barolay...... ssescccee $30,260 00 | N. W. Harris & Co., Chicago.$30,0C0 00 
Banke #’ Reserve Life Ins. Sec. Inv. Co., Lincoin. .. 20,601 00 
Cac GRRRRE cocccccecccosccese 30,000 00 | MacDonald,McUoy&Co., Chic 29,500 00 


Glendive, Mont.—Bond Offereng,— Prioposals witl be re- 
ceived until 10 a, M. May 1, by H. J. Halvorsen, City Clerk, 
for the $45,000 water-works and $5,C0U0 sewer coupon bonds 
voted March 6, 1905. Date, July 1, 1905, Denomination, 
$1,000. Interest, not exceeding 6%, payable semi-annually at 
the office of the City Treasurer, or at some bank in New 
York City to be designated by the purchaser. Maturity, 
** $3000 of the said bonds to be redeemed each year after 
three years and the entire issue payable in 20 years ” 

Grafton (W. Va.) School District.—Bonds Voted,—The 
election March 21 resulted in a vote of 804 to 843 being cast 
in favor of the proposition to issue $25,000 44¢¢ 10-34-year 
(op'iona)) school-house-completion bonds. Date of sale not 
yet determined, 

Grand Forks, N. Dak.—Bond Hiection,—At the election 
Aprii 8 the question of issuing $50,(00 6¢ 20-year bonds to 
retire $38,000 water- works warrants and $17,000 interest fand 
warrants will be submitted to a vote of the people; also the 
proposition to iseue $80,000 6% 20-year bonds for an electric- 
light plant. 

Grand Kapids, Mich.-—Bond Election.—Oa April 3 the 
question of issning $590,000 pure-water eupply and $110,000 
pump bonds will be submitted to a vote cf the people, 

Grant Township (P. 0. Lawrence), Vougias County, Kan. 
— Bond sale,—Ovu March 27 the $2 500 41¢% fl»od-debt bonds 
mentioned in V. 80, p. 1192, were awarded tothe Watkins Na- 
tional Bank of Lawrence at par. D:nomination, $100. Date, 
March 27, 1905, Interest, annually in Jaly, Maturity, 
yearly from 1406 to 1910, inclusive. 

Great Bend ( Kan.) School District.—Bond Election.—The 
Board of E iucation has decided to submit to a vote the ques- 
tion of issuing $20,000 building bor ds, 

Greenville, Montcalm County, Mich.-- Bonds Voted.—This 
city on March 13, by a vote of 634 to 95, authorized the issu 
ance of $40,000 bonds to build a court house, provided the 
county seat is removed from Sianton (the present seat) to 
Greenville. 

Greenwood, Miss.—Bonds Proposed.—The Mayor and 
Board o: Aldermen have announced their intention to issue 
$50,000 street-paving bonds. A meeting will be held April 4 
to receive apy protest against the bonds. If no protest is 
filed the bonds can be issued without submitting the ques- 
tion to a vote of the people, 

Hallettsville (Texas) School District.—Bonds Are to bz 
Iesued.— Arrangements are being made for an issue of school- 
butiding bonds, No details have yet been arranged, 

Heleva, Mout.—Bond Elections,—Local papers state that 
on April 3 the question of issuing $150,100 bonds to take up 
exoess Warrants will be submitted to a vote, while on April 10 
the question of issuing $696,250 bonds to acqnire a water 
plant will be passed upon by the people. The exceas or iile- 
gal warrants were issued about ten years ego, Under the 
terms of the ordinance they are to be compromised at 75 
cents on the dollar, See STATE AND City Section for Novem- 
ber, 1914, psge 2389. 

High Line Irrigation District, Town of Littleton, Ara- 
pahve County, Coio.— Bond Ofertng.— Proposals will be re 
ceived until 1:0 Pp. M., April 17, by W. E, Bates, Secretary 
Board of Directors High Line Irrigation District, for $1,100, 
000 bonds, No bid of Jess than 95 will be considered, 

Holton ( Kan.) School Dist.—Bond Elect on,—April 4 has 
been fix: d up :n as the date on which the question of issuing 
the $10,000 4¢ 20-year high-school-building bonds mentioned 
in V. 80 p, 1014, will be submitted to a vote of the people. 

Holyoke, Muss.— Bond sate.—The following bids were re- 
ceived March 29 for the $30,000 84¢¢ gas and electric and the 
i municipal gold registered bonds described in V. 

» Ds : 









ve $30,000 Bonds, $95,000 Bas. 
Geo. A. Farrald & Co., Boston 100°50 100°37 
Loring. Tolman & Tupper, Boston.............0.sseeees 100°471 open 
W. O, Gay & ( 0. BOBLON.......00006 100°841 100°156 
Jackson & Curtis, “oston..... ‘ . 10011 
Blake Bros. & | o. Boston........ 100°10 1010 
Blodget, Merritt & Co., Boston . 100°172 100003 
Merrill, Oldham & CO., BustOn..........cceceeeceeseceses sesceees 00°08 
N. W. Harris & C0., BOStom.......cccceseceseeceees © eecccece 100°067 


Hamansville, Mv.—Bond Offering.—Proposals will be re- 
ceived uoril6 P.M., April 18, by William W. Wood, City Clerk, 
for $12,000 water-works bonds. Date, May 1, 1905. Denom- 





ination, $500. Maturity, May 1, 1925, subject to call May 1, 
1910. Principal and interest payabie at the Farmers’ & Mer- 
chants’ Bank, Hamansville. Authority, Article XIII, Chap. 
91, Revised Statutes of Missouri, Sec, 6350. A certified check 
by some bank other than that making the bid for 2% of the 
amount of such bid required. The city has no other bonded in- 
debtedness or floating debt. Value of taxable property 
for city purposes, $281,025. 

Jackson, Miss.—Londs to be Issuwed.—It is stated that the 
City Council will issue $30,000 5¢ 30-year bridge bonds, 

Janesville, Wis.— Bond Election.—An election will be held 
April 4 to vote on a proposition to issue $25,000 bridge bonds. 

Kansas,— Bond Uffertng.—Proposals were asked for until 
yesterday (March 3!) for the $310,000 4% coupon “branch 
penitentiary bonds” mentioned in V. 80, p. 1078. Date, 
April 1, 1905. Denomination, $1,000. Interest, semi-annu- 
ally at the « ffice of the State Treasurer. Maturity, April 1, 
1915, subject to call April 1, 1910. Bonds are issued in com- 
pliance with the provisions of Senate bill No. 30, approved 
Feb, 17, 1905. 

Kennebec Water District, Me.— Bond Offering.— Proposals 
will be received until 7:30 P, M., April 12, by Frederick C, 
Thayer, President of the Board of Trustees, Kennebec Water 
District, Waterville, Me., for $950,C00 31¢¢ gold coupon bonds, 
Denomination, $1,000. Date, May 1, 1905. Interest semi- 
annually on May 1 and Nov. 1 at the National Shawmut Bank 
of Boston, Maturity, $50,000 May 1, 1910, $100,000 May 1 
1915, $150,000 May 1, 1920, and $650,000 May 1, 1925. Bonds 
are a direct obligation of the district (a quasi-municipal cor- 
poration existing under Chapter 200, Laws of 1899), and are 
issued under Chapter 152, Laws of 1905. Certified check for 
2¢ of the par value of the bonds bid for, payable to the dis- 


trict, required. 

The official notice of this bond offering will be found 
among the advertisements elsewhere in this Department, 

Kewaunee, Wis.—Bonds Authorized.—The City Council 
has decided to issue $8 000 bridge bonds, 

Kingman, Kan.—Bond Offering —Proposals will be re- 
ceived until May 15 by the City Council for $25,000 5¢ 10-20- 
year (optiona!) water-works bonds, Purchaser pays acccrued 
interest. L. P. Shelly is City Clerk. 

Lx Crosse, Wis.—Bonds Proposed.—The issuance of $100,- 
000 additional high-school bonds is being considered. 

Lakewood, Ohio.—Boxd Sale.--Oa March 27 the $4,800 5¢ 
14g-year Lake Avenue improvement bonds described in V. 
8u, p. 1198, were awarded to W. J. Hayes & Sons of Cleve- 
land at par and interest. 

Lawrenceburg, Tenn.—Bonds Not to be Issued.—We are 
advised that the city will not make the talked-cf issue of 
water-works bonds (see V. 80, p. 486), as a franchise has been 
granted to F, M. Liacoln of Lawrenceburg to supply water. 

Lawrence County (P. 0. Bedford), Ind.—Bond Saie,—On 
March 2 the $44,680 41¢% gravel-road bonds mentioned in V. 
£0, p. 728, were sold to E, M. Campbell & Co. of Indianapolis 
and Rudolph Kleybolte & Co. of Cincinnati, at par. Securi- 
ties are for the following township roads: 

Bono Township. $7,800, being forty bonds of $195 each. 
Marion Township, $20,»00, being forty boads of $515 each, 


Spice Township, 87,62 , being furty bonds of $158 ea: h. 
Indlan Creek Township, $,760, being forty bonds of $244 each, 


Bonds are dated Feb, 15, 1805: Interest semi-annually in 
May and November. Maturity, one bond of each issue every 
six monthe. 

Logan (Iowa) Independent School District.—Bond 
Offertng.— Proposals will be received until 12 M. April 4, by 
J. E. Van Scoy, Treasurer, for the $30,009 schoo! building 
bonds voted on March 10, Denomination, $106 to $1,000, to 
suit purchaser, Interest payable at Logan, Maturity, ten 
years, subj-ct to call after five years. Bonded debt at pres- 
ent $3,600, which will be paid off Aug. 1, 1905. with money 
now on band. Actual assessed valuation for 1914, $1,221,932, 
The official circular states that principal and interest have 
always been promptly paid and that there is no litigation 
pending or threatened affecting this issue. 

Leng Bech, Cal.— Bonds Voted,—This city on March 23, 
by a vote of 899 to 120, authorized the issuance of $30,600 fire- 
apparatus and bydrant bonds, 

Lorain, Ohio.—Bona Election Proposed,—It is stated that 
an election will soon be called to vote on the question of 
iesuing $100,000 water-works-improvement bonds. 

Bond Offering.—Proposals will be received until 12 m., 
April 26, by J. J. Mahony, City Auditor, for $33,000 41¢¢ 
storm-water-sewer bonds, Denomination, $1,010, Date, 
March 15, 1905 Interest, semi-annual. Maturity, $2,000 
each six months from March 15, 1906, to Sept. 15, 1908, in- 
clusive; $2,000 on March 15 and $1,C00 on Sept. 15 each year 
from March 15, 1909, to Sapt. 15, 1915, inclusive. Accrued 
interest to be paid by the purchaser. Certified check for 
$2,000, payable to the Treasurer of the city, r« quired. 

Lorain (Ohio) School District.—Sond Election, —An elec- 
tion will be heid in this district on April5 to vote on the 
qu: stion of issuing $35,009 bonds for the erection of a school 
house, 

Los Angeles, Cal.—Bonds Voted.—The election March 21 
resul‘ed in a large majority in favor of the bond propositions 
submitted. The $260,000 4¢ 1-20 year (serial) gold bond 
issue of Los Angeles City High &chool District resulted in a 
favorable vote of 2,467 to 297, while the proposition to issue 
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$520,000 4¢ 1-40-year (serial) gold bonds of the ‘Board of 
Education of the city of Los Angeles and of the Los Angeles 
City School District” received a vote of 2,576 for to 192 
against the question. 

Lynchburg, Ohio.—Bonds Defeated.—The question of 
issuing $15,000 building bonds failed to carry at the election 
March 20, the vote being 107 ia favor of and the same against 
the proposition. 

Lyons (Kan.) School District No. 69.—Bond Election,— 
I: is stated that an election will be held April 4 to vote on 
the question of issuing $14,440 bonds. 

Madison County (P.O. Anderson), Ind.—Bonds Refused. — 
The $45,009 314¢¢ funding bridge bouds awarded on March 14 
to E. D. Bush & Co, of Lidianapolis have been refused by 
that firm upon advice of their a‘torneys. 

Manchester, Va.—Bond Sale,—On March 24 the $65,000 4¢ 
3)-year coupon refunding bonds described in V. 80, p. 1073, 
were awarded $5,000 to the Board of S:inking Fand Commis: 
sioners of Manche ster at par and $60,00) to the Mechanics’ & 
Merchant.’ Bank of Manchester at 9834, this latter bid being 
on a basis of about 4°088¢, Thos. Branch & Co. of Richmond 
offzred to take the bonds a‘ 981g. Securities will be certified 
to as to genuineness by the United States Mortgage & Trust 
Co. of New York City, 

Marion County (P. 0. Ladianapolis), Ind.—Bonds Author- 
ized.—The County Council is arranging for ths issuance of 
$100,000 voting machine bonds. 

Marlette (Mich.) Sehool District.—Bonds Voted.—This 
district has voted to issue $3.00) refunding bonds, 

Marshall (Minn.) School District.—Bond Sale.—We are 
advised that this district has sold to the State an issue of 
$40,C00 refunding bonds. 

Massachusetts.—Bond Sale.—The following award was 
made on March 24 of the six issues of 344% bonds described 
in V. 80, p. 1184: 

Awarded to N. W. Harris & Co., New York. 
$250,000 334% 1-25- year (serial) State blahvay bonds at 102°676. Basis 334%. 
250,000 349% 3934-year park bouds at 106°675. Basis 82064. 
250,000 346% 3+44-year park bonds at 106°375. Baris 3° 214%. 


170, “000 446% 3834 year park bonds at 106°175. Baeis 3°2<3s. 
80, ‘000 816% 3954-year Charlies River Basin bonds at 106°175. Fasis 3°223¢4. 
Awarded to E. H. Hollins & Sons and Gro. A. Fernald & Co. jointly. 
$300,000 334% 20 1-12-year prison hospital bonds at 104556. Basis 3°254¢. 
30,000 344% 30-year registered armory bonds a! '(4°628_ Basis 3° 
320,000 3% 4% S¥34- year Charies River Basin bonds at 105°553. Basis 8° 3524. 
650,000 334% 36534-year water bonos at 106°761. Basis 3°243%. 


Following are the bids: 


N. W. Harris & Co., New York.........- Hr ray 

250,000... 

300,(00... 
30,000... 

E. H. Rollins ¢ Sons and Geo. A. Fer- | 400.000... 
vald & Co., HOR sc ccsecorccescecosece 


— ee 





250, 00 > highway.. 


R.L. Day & Co.and Estabrook & Co., 650,000 water eed 3 
POE. ccasoce aevessenseceetssanencenss 1,400;000. . veosteees ibicikeites: 

Merill, Oldham & Co. Be em and N. 
Halsey & Co , New York ......seceeeese on except Armory............s00+ 

City Trust Co., Boston. .....ccccccecscoccee 407,000 Charles River......... 105°55 

Parkinson 4 Burr and Blodget, Mer- { 2,270,000 COUPON.........eeeseeee 105°156 
TE is NON 6 vn csdtcecasécrccocces 30,000 registered .......0...++ 106°U8 

2,270,000 Coup ON, .........+s000 

Blake Bros. & “o., Harvey Fisk & Sons 30,000 registered } 104-96 

and Farson, Leach & Co., Boston.... ( #2.900/000 registered.........,...105°04 


* All Or none. 

Massillon, Ohio.—Bonds Authorized.—The City Council 
has authorized the issuance of $8,000 5% 1-8-year (serial) en- 
gine-house bonds. 

Merna, Neb. —Bond Election. —This plac will vote on the 
question of issuing $1,030 water-works bonds. 

Middletown, Ohio.—Bond Sale.—Oo March 20 the $3,697 
4¢ 1-10 year (serial) coupon sidewalk bonds described in V. 
8), p. 1073, were awarded to the Merchants’ National Bank 
of Middletown at 100°596 and interest—a basis of about 37¢¢. 
Following are the bids : 


Merch oll Ratoni Bank Middletown Building & Dept, 
Middletown ...........0.ces0. $2,71309} Association..........cceceees $2,704 50 


odeme iy Barnitz CO.cosecoees 2,700 50 

Monclova Township School District, Lucas County, Ohio. 
—Bond Offering —Proposals will be received until 10 a. M. ™ 
April 8, by Don C. Whitehead, Cierk Board of Education, for 
$4,000 5¢ school bonds, Denomination. $200. Interest semi- 
annually at the office of the Township Treasurer, Maturity, 
$1,000 yearly. Cash or certified check on some bank in To- 
lelo for $200 reqnired, 


Newark, N. J.—£ond Sale.—On March 24 the three issues | ,;,, 


of 34¢% 40-50-year (optional) bonds described in V. 8), p. 1135, 
were awarded as follows: $1,950,000 reservoir bonds to the 
Fidelity Trust Cv. of Newark at 103°412 and interest—a basis 
of about 3:34%¢¢ if bonds are redeemed at their optional date 
and 3'3°¢ 1f allowed to run theirfulltime, The $100,000 
water and the $370,000 school bonds were disposed of to 
N. W, Hal-ey & Co. and N, W. Harris & Co. of New York 
City at their joint bid of 102:088 and interest, or a basis of 
8°401¢¢% to the optional date and 8'413¢ to fall maturity, 
Fv llowing are ihe bids: 


Fidelity ‘rust Co. (r eservi yir).103'412 | Kountze Bros., New York.......102°027 
N. W. Halsey ‘ N. W. Karson, Leach &Co. . New York at = 
Harris «Co. New Y: Tk .....102¢88 | Blair a Ce . New York -..101°19 
Eisele & King :reservoi «+ 1 30086 | RB. L. Day & Co., New York..... 100e01 
Newark, Vii. Bonds Auth _rized.—-The City Council hes 
passed an ordinance providing for theissuance of $15,000 


electric-light-plart-improvement bonds, 

Newburg Heights, Cuyahoga County, Ohio.—Bond Sale,— 
On March 12 the $1,840 5¢ water-works bonds described ia 
V. 80, p. 729, were awarded to Heebler & Cummings of To- 
ledo at 104.45 and interest. Followivg are the bids: 





Hoehler & Cummings, Toledo $1,880 10 | W.R. Todd & Co., Cincinnati. $1 837 06 
Lamprecht Bros.& Uo., Cleve. 1,865 00/ First National SE 1,835 00 


Newcastle, Neb —8ond Offering.—Proposals will be re- 
ceived until April 20, by W. R, Talboy, Chairman, for the 
$6 500 5% 10-20 year (optional) coupon water bonds mentioned 
in V. 80, p, 179. Denominations, six bonds for $1,000 each 
ard one bond for $500. Interest, semi-annual. Certified 
check for §100 required. 

New Hampshire.—Bonds Authorized —The Legislature of 
1905 authorized the iseuance of $200,000 84¢¢ hospital-build- 
ing bonds. Denomination, $1,000. Date, Jaly 1, 1905, In- 
terest semi-annually at the N ational Shawmut Bank of Bos- 
ton and at the office of the State Treasurer. Maturity, 
$10,000 yearly on July 1 from 1906 to 1925, inclusive. Date 
of sale not yet fixed, 

New Haven Towaship, Haron County, Ohio.—Bond Offer- 
ing —Proposals will be received until 12 m., April 20, by D. F. 
Dawson, Township Clerk, for $2,000 6% road bonds, isaued 
pursuant to Section 4686- 17 of the Revised Statutes of Ohio, 
Denomination, $200. Date, April 20, 1905. Interest, semi- 
annnal, Maturity on April 20 as follows: $800 in 1906, §800 
in 1997 and $400 in 1908. Accrued interest to be paid by the 
purchaser, 

Newport News, Ya.— Bond Sale.—On March 22 an issue of 
$10,000 5% redemption bonds was awarded to Schmelz Bros, 
of Newport News at 102 and interest. Denomination, $500. 
Date, April 1, 1905, Interest, semi-annual, Maturity, $5,000 
in three years and $5,00 in four years. 

New York State.—Bond Cffertng.—Proposals will be re- 
ceived until 12 M,, April 20, by O:to Kelsey, State Comptrol- 
ler, at Albany, for $2,000,000 8¢ gold canal-improvement 
bonds, to be registered or coupon at option of purchaser, 
bearing date of Jan. 1, 1905, Coupon bonds will be issued in 
denomination of $1,000 and register:d bonds in denomina- 
tions of $1,000, $5,000, $10,000 and $50,000. Interest eemi-an- 
nually at the Bank of the Manhattan Company in the city of 
New York. Maturity, Jan. 1, 1928. Bonds are exempt from 
taxation. Authority, Chapter 147, Laws of 1908. Proposals 
must be accompanied by a deposit of money or by a certified 
check or bank draft upon a bank or trust company of the 
city of Albany or New York, payable to the order of the 
Comptroller of the State of New York, for at least 2¢ of the 
par value of the bonds bid for. Accrued interest to be paid 


by purchaser. 
The official notice of this bond offering will be found among 


04°628 
sy | the advertisements elsewhere in this Department. 


ee, Qhio.—Bonds Authorized,—The City Council 
m Bas 0 an ordinance providing for the issuance of §20,- 
cop % se sewer bonds. 
ey J.) School District.—Bonds Defeated.—This 
auntsiot on Miah 21 voted against a proposition to issue 
$48.0 oa 4¢ 40-year Park School addition bonds. 
atchie(Town), St. Lawrence County, N. Y.—Bond 
a n March 28 the $19,000 4¢ +io-pear ’(eerial) town- 
hall bonds described in V. 80, p. 1185, were awarded to the 
ee Bank of Ogdensburg at 104‘01—a basis of about 
8'52¢. Following are the bids: 


Ogdensburg Bank, Ogdensb $19,761 90 | Gouverneur Sav. & Ln. Ass0.$19,304 00 
Pav’ Sherrill, Poughkeepsie. 19, = 70 | Denison, ry td Co., Clev a 
land and Boston. - 19,193 74 


Naw. Bank of ‘Ogdensburg.. : 1M, 
Geo. M. BE. D. Shepard & Co..N. ¥.... 19,100 00 


Hann, New York..... 19'480 70 
W. J. Hayes & Sons, Cleve... 19,412 30 


Palisade Irrigation District (P. 0. Palisade), Colo.— 
Bond Offering.—Proposals will be received unti ” April 8 
(sale postponed from March 20 outs to advertisement bein 
irregular) for $160,000 6% bonds. H. Bancroft is Presi- 
dent and Wm. Cross, Secretary Board of Directors, 

Paris (ILl.) School District.—Bonds Defeated.—This dis- 
trict on March 24 defeated a proposition to expend $80,000 in 
the erection of a new high-school building. 

Pasadena, Cal.—Bonds Voted.—Several propositions re- 
lating to municipal ownership of water plant were submitted 
to a vote on March 23, These propositions follow : 


To purchase’ plants of the Pasadena Land & Water Co.,the Lake Vine- 
yard Land & Water Co. Vote—Yes., 1,499; no, 577. Carried, 

To pore eae plant of the North Pasadena Co. for #80,00U.. Vote—Yes, 1,412; 
no, 5z Cc 

To purcnase plant of the East Pasadena Co. at 88,750, Vote—Yes, 1,248; no, 





yet. 
To purchase San Gabriel Narrows at $25,000. Vote—Yes, 1,659; no, 515, Car- 
led. 


To appropriate $198,750 for general improvements. Vote—Yes, 1,412; no, 


540. Carried. 
To issue $1,000,000 bonds. Vote—Yes, 1,533; no, 574. Carried. 


A two thirds vote was necessary So autaorizo, 

Pekin, It!.—Bond EFlection.—An election will be held 
April 18 to vote on the question of issuing $75,510 4¢ 10-20- 
year (optional) refunding bonds. Dsnomination, $50). Date, 
July 1, 1905. Interest, semi-annua). 

Pekia (Lu.) 8ehool District.—Bond Election.—It is stated 
that an election will be held in this district to vote on the 
question of issuing $20,000 bonds, 

Perry Towaship, Clinton Couaty, Ind,—Subsidy Hlection,. 
—An election will be held May 18 to vote on the question of 
grenting a subsidy of $22,000 to the Tipton Frankford & 
Attica Railway. 

Petorkey, Mich.—Bond Election.—An election will be held 

this month to vote on the question of issuing $6,500 bonds to 
purchase grounds for an athletic i 

Pine County, Minn.—Bond Offering.— Proposals will be 
received until 1 Pp. M., April 25, by Edward Clough, Chair- 
man Board of County Commiasionere, at the office of D. 
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Greeley, County Auditcr, for $3,150 drainage ditch No, 1 
bonds, issued under authority of Chapter 258, Laws of 1901. 
Securities are to carry not exceeding 6¢ interest and will run 
seven years. Interest, annual. Certified check on some na- 
tional or State bank for $500, payable to the Treasurer of 
Pine County, required. 

Pitcairn, Pa.—Bond Offering.—Proposals will be rece’ved 
until May 1 by Joseph S. Luhtenfels, Secretary, for the $29,- 
500 414% coupon building bonds authorized at the spring 
election Feb. 21, 1905. Denomination, $500, Date, June 1, 
1905, Interest semi-annually at the First National Bank of 
Pitcairn, Maturity, $2,000 yearly on Junel from 1918 to 
1981, inclusive, and $1,500 June 1, 1932. Bonds are exempt 
from taxes. Po: ded debt, including this issue, $78,000. As- 
sessed valuation, $1,115,750, 

Pittston (Pa.) School District.—Bond Offering.—Pro- 
_ will be received until 10 a. M, to-day (April 1) by the 

reasurer of the Board of School Control for $13,000 4¢ 
coupon bonds. Denomination, $500. Date, April 1, 1905, 
Interest, semi-annual. Maturity, April 1, 1985. Ambrose 
Langan is Secretary of the Board. 

Plum Bayou Levee District, Ark.—Bond Sale.—This dis- 
trict cn M rch 18 sold an issue of $300,000 6% 20-40-year (op- 
tional) bonds to the Lesser-Goldman Cotton Co, of St. Louis 
at par. Denomination, $1,000. Date, April 1, 19¢5, Inter- 
est, semi-annual, 

Plymoath (Pa.) School District.—Bond Offering.—This 
district will sell at public auction at 2 Pp. m., April 10, $30,000 
4% coupon school-building bonds. Denomination, $500. Date, 
April 1, 1905. Interest, semi-annual. Maturity yearly on 
April 1 as follows : $1,000 from 1907 to 1912, inclusive; $1.500 
from 1913 to 1920, inclusive, and $3,000 from 1921 to 1926, in- 
clusive. J. A. Opp is Secretary of district, 

Pocahontas, Va.—Bond Sale.—The $40,(00 coupon liqui- 
dation and improvement bonds offered on March 15 were 
awarded to Trowbridge & Niver Co., Chicago, at par less a 
commission of $1,050 for 5% bonds. See V. 80, p. 1016, for 
description of bonds. 

Polk County (P. 0. Des Moines), Iowa.—Bonds Author- 
ized—The Board of County Supervisors has parsed a resolu- 
tion to issue $350,090 court-house bonds at 4% or 414% inter- 





est, this being $250,000 in addition to the $190,0U0 bonds 


offered on March 14, for which all bids then received were 
rejected, 

Pontiae (Mich.) School District.—Bonds Voted.—This 
district on March 20, by a vote of 147 to 74, authorized the 
issuance of $25,000 school-house bonds, 

Pucblo, Colo.—Description of Bonds.—We are advised 
that the $100,000 5¢ ‘*‘ Public Park Improvement District No, 
1” bonds recently sold to M. D. Thatcher at 96 (see CHRON- 
ICLE March 18, page 1136,) answer to the following descrip- 
tion: Denomination, $1,000. Date, May 2, 1904, Interest, 
semi-annual, Maturity, May 2, 1919, subject to call after 10 
years. These bonds are part of an authorized issue of $175,- 
0(0, and Mr. Thatcher, we are informed, has an option on the 
remaining $75,000 bonds. 

Putram County (P. 0. Ottawa), Ohio.—Bond Offering.— 
Proposals will be received until 12 u., April 8, by Lonis N. 
Welde, County Auditor, for $62,000 5¢ coupon bonds. De- 
nomination, $1,000. Date, May 1, 1905. Interest payable at 
the cffice of the County Treasurer. Maturity, $5,(00 yearly 
for four years and $7,(00 yearly for the following six years. 
Bonded debt, including this issue, $312,000. Assessed valu- 
ation 1904, $12,000,000. Certified check for $1.000 on soms 
bank in Ottawa required. Successful bidder must furnish 
blank bonds, 

Regina Public School District No. 4, N. W. T.—Deben- 
ture Offering.— Proposals will be received until May 1 by the 
Secretary Board of Trustees for $56,000 4°74 debentures 
maturing part sear’y for thirty years; alsotor $4,000 4°(¢ 
debentures maturing part yearly for ten years. 

Rochester, N. Y.—Temporary Loan.—This city on March 
29 awarded to Bond & Goodwin of Boston $360,000 two- 
months loan at 3°48% and $245,000 eight-months Ican at 3°64¢. 
The following bids were received : 

Bond & Goodwin, § $36,050, 2 mo.3°48% | Rochester Sav, Bk.§100,090, 8 mo.3'°4% 

BasteM... cease 245,000, 8 mo.3°64% | Broadw'y Say.inst. 75,00, 8 mo,3°74¢ 
Rochester Tr. Co.. 50,000, 2 mo.*3°508 | F. E. Jennison..... 605,000,....... 86% 
—_— Security Tr. Co..... 605,000........ 4008 

* And $5 premium, 

Saginaw, Mich.—Bond Sale.—On March 27 the $10,000 4¢ 
1-10-year (serial) Western Taxing District sewer bonds de- 
scribed in V. 80, p. 1195, were awarded to W. E. Mose & 
Co. of Detroit at 100°5075—a basis of about 3'90%. Follow- 
ing are the bids: 
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NEW LOANS. | 





BONDS 


OF THE 


STATE OF NEW YORK 


CANAL IMPROVEMENT. 


EXEMPT FROM TAXATION. 


88,403,600 


STATE OF ALABAMA 
RENEWAL BONDS. 


Bonds to be renewed: Classes A and B, aggregat- 
ing $7,487,400, maturing July Ist, 1906; Class C, ag- 
aregating 000, maturing Jan. Ist, 1906. 

Character of Bond: Fifty-year gold bonds, in de- 
nominations of either $100, $500 or $1,000, said bonds 
to be coupon or registered, at option of bidder; In- 
terest payable semi-annually in Montgomery, A'a- 
bama, or New York City. Stateof New York Bids 
for entire issue, or any part thereof, not less than 
for $100, are invited upon following terms: 

1. Upon bonds bearirg 3% per annum. 

2. Upon bonds bearing 3% per aunum. ‘a 

A certified check, payable to the order of the Gov- 
ernor of Alabama, for five per cent of the amount 





Notice is hereby given that pursunnt to the pro- | draft upon a bank or trust company of the city of 
visions of Chapter 147 of the Laws of 1903. sealed | Albany or New York, payable to the order of the 
proposals will be received at the office of the | Comptroller of the State of New York, for at least 
State Comptroller, in the City of ALBANY, until | two per cent of the par value of the bonds bid for. 
THURSDAY, APRIL 20, 1905, at twelve o'clock, All proposals, together with the security deposits, 
noon, of that day, for the purchase in whole or in 
part of 

Two Million Do!lars In Bonds 


Improvement” and inclosed in a sealed envelope 
| directed to the “Comptroller of the State of New 
| York, Albany.” 
to be issued by the people of the State of New York, | ‘The successful bidder or bidders will be required 
in either registered or coupon form, at the option of | to pay for the bonds, on the acceptance of the pro- 
the purchaser, bearing interest at the rate of Three | posal, by deposit in the Bank of the Manhattan 
Per Cent per annum from January 1, 1908, payable | Company in the City of New York to the credit of 
semi-annually on the first days of January and July | “Treasurer of the State of New York on account of 
of each year, and the principal payable on the first the Canal Fund,” of the amount of the award, to- 
dey of January in the year 1923. Principal and | gether with premium and accrued interest from 
interest payable in gold coin of the United States of | yannary 1, 1905, less the amount of the deposit of 
America, of the present standard of weight and | sych successful bidder or bidders, which will be ap 
fineness, at the Brnk of the Manhattan Company 1 | pjieq toward the payment for the bonds. All other 
the city of New York. | deposits will be returned by mail to the respective 

Coupon bonds will be tssued in the denomination | piqders within three days after the bonds have been 
of One Thousand Doilars and registered bonds in | awarded, unless different instructions to the Comp 
denominations of One Thousand, Five Thousand, | trover as to the return of the deposit are duly 
Ten Thousand and Fifty Thousand Dollars. | given. 

A sinking fund is established by said Act forthe | ne Comptroller reserves the right to reject any 
extinguishment of the indebtedness created by the | 6 ai) bids which are not in his pinion advantageous 
sale of the aforesaid bonds and for the payment of | to the interests of the State. 
the interest thereon as the same become due. 

The Bonds are exempt from taxation. OTTO KELSEY, Comptroller. 

No propesa! will be accepted for less than the par! State Comptroller's Office, 
value of the bonds nor unless accompanied by a Albany, N. Y. 


deposit of money or by a certified check or bank ' March 27, 19° 5, 





T.B. POTTER, | 
CORPORATION BONDS. 
172 Washington Street, | 


CHICAGO, ae. ae. ILL? | 
LIST ON APPLICATION. 


INVESTMENT BONDS. 


SEND FOR LIST. 


DENISON, PRIOR & CO. 


CLEVELAND. BOSTON. 





bid for must accompany each bid. For the bids that 
are accepted, other security, approved by the Gov- 
ernor. may be substituted for the certified check. 
The certified check accompanying rejected bids 
will be returned, with notice of rejection. The 5% 
of each accepted bid will, on failure of bidder to 
comply with terms of his bid, be forfeited to the 


must be sealed and endorsed “ Loan for Canal Stat 


State. 

The entire amount of each accepted bid, or so 
much as may remain unpaid, must be paid in lawfal 
money of the United States-or in lieu thereof an 
equalam: unt of Alabama bonds which are being 
refunded—sixty days before the maturity of the 
present bonds, Into such depository as may 
designated by the Governor, or in lieu of the above 
designated payment, such guaranty as the Governor 
may approve. 

The State will exchange with accented bidders, 
any time after acceptance of bid, new for old bond 
credit reing given the bidder for difference in inter 
est to date of maturity of vid bonds. No bid offer 
ing less than par will be considered. Tne State re- 
serves the right to retire present bonds to an 
amount not exceeding $100,000 Bids will be re- 
ceived at the Governor's Office at Mon!gomery until 
iz o’clock M., APKIL 4, 1905, and will be opened im- 
Notice of acceptance or rejection will be 


mediately. 
v4 Montgomery 


given each bidder by letter mai'ed in 
not later than April 19, 1905. Knvelopes containing 
bids must be addressed to the Governor of Ala 
bama, and have c nspicvously written thereon 
“Bids for Renewal Bonds, State of Alabama.” ‘The 
State reserves the right to reject any and all bids, 
For further information, app!y to the Gevernor of 
R. M. CUNNINGHAM, 
Lieutenint and Acting Governor. 


Sex CERTIFICATES 
BONDS s#S2x 
Handsomely engraved; steel-plate effect. Also 
the cheaper kind, partly !ithographed and partiy 
rinted from type. 100 Stock Certificates, $3 to 
; the latter ergraved with steel-plate borders 
—elegant. Seal Press, if with Certificates, $1 50. 
ALBERT B. KING &CO., 112 William &t., N.Y. 


Engravers and Lithographers. (Telephone.) 


Alabama. 








Established 1885. 


H. C. Speer & Company 


159 La Salle St., Chicago. 


CITY COUNTY BON DS. 


AND TOWNSHIP 
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W. E. Moss & Co., Detroit.... $10,050 75 | Second Nat. Bank, Saginaw. .$10,025 00 
Union Trust Co., Detroit..... 10,033 00; W. J. Hayes & Sons, Cleve... 10,005 00 

Bond Election Not Yet Cal’ed.—We are advised that noth- 
ing has as yet been done in the matter of calling an electicn 
to voteto author'ze $141,250 muricipal lighting- plant bonds, 
the issuance of which is being agitated. 

St. Francis Levee District, Ark.—Bond Sale,—On March 
25 the $250,000 6¢ 80-40-year (optional) coupon levee bonds 
were awarded tothe Tennessee Trust Co. of Memphis and 
Julius Lesser of St. Louis at 101:12, Denomination, $1.00. 
Date, April 1, 1905. Interest, January and July in New York 
City or in Memphis. Bonded debt, including this issue, 


1,250,000. 

Salem Scheol District, Washington County, N. Y.—JBill 
Legalizing Bonds,—Chapter 84, Laws of 1905, legalizes an 
issue of school bonds of this district. 

Schenectady, N. ¥.—Bond Sale.—The Comptroller on 
March 29 purchased at par for the account of the Water Debt 
Sinking Fund the $15,000 81¢¢ registered school bonds de- 
scribed in V. 80, p. 1136. , 

Sheboygan County (P. 0. Sheboygan), Wis.—Bonds Not 
Sold.—On!'y one bid was received cn March 15 in conformity 
with the advertisement for the $90,000 £14¢ chronic-inseane- 
asylum bonds described in V. 80, p. 1018. This bid was re- 
jected and, it is stated, the County Board will endeavor to 
sell the bonds by popular subscription. This bid considered 
was from the Bank of Sheboygan, which institution offered 
$86,794 for the bonds. The following offers were submitted, 
provided the bonds were made to carry 4¢ interest : 

Farson, Leach & Co., Chic...$91,471 50| R. Kleybolte & Co., Cincin.. .§91,011 00 
Mason, Lewis & Co.,Chic..... 91,269 00 

Sioux City, lowa.—Bond Sale.—On March 7 an issue of 
$20,000 6% water-main-extension bonds was awarded to the 
Security National Bank for $20,150, Denomination, $1,900, 
Date, March 7, 1905, Interest, January and July. Maturity, 
‘son or before” Jan. 1. 1907. 

South Brooklyn (Ohio) School District.—Bond Election. 
—An election will be held April 3 to vote on the question of 
issuing $21,000 school-house-sddition bonds, 

Springville, Erie County, N. Y.—Bonds Voted.—This 
viliage on March 21 voted to issue $12,000 bonds to mature 
$1,000 yearly sfter two years, 





Sammit County (P. 0. Akron), Ohio.— Bond Offering.— 
Proposals will be received until 10 a. M., April 15, by M D, 
Buckman, County Auditor, for the following bonds. 
$10,000 5¢ coupon Mud Brook Ditch bonds, maturing $8,000 April 15, 1906, 

$3,000 April 15, 1907, and $4,000 April 15, 190%. Denomination, $1,000, 

6,000 5¢ coupon Mud Run Ditch bonds, maturing $2,000 yearly on Aprii 15 

from 1#06 to 1% 8, tnclusive. Denomination. $1,000, 

1,881 5¢ coupon W. A. Johnston et ai. Ditch bonds, maturing one bond 8400 

bos. 10.6, one bond $400 April 15,397, and one bond $58! April 

Securities are all dated April 15, 1905. Interest, annually 
at the cffice of the County Treasurer. Purchaser furnishes 
blank bonds. 

Tzcoma, Wash.— Bond Election Proposed.—An ordinance 
is before the City Council providing for the submission to a 
vote of the question of issuing $500,000 water-system bonds. 

Thief River Falls, Minn.— Bond Offering.—Proposa's will 
be received until 1 P. M., April 3, by Lars Backe, City Clerk, 
for $28,/0f 5¢ water-works and sewerage bonds, Date, April 
15, 1905. Denomination, 3500. Interest, semi-annual, Ma- 
turity, April 15, 1925. Authority, Chapter 819, Laws of 1899, 
‘* Purchaser will be required to make a satisfactory dep*sit.” 

Tolede, Ohio.—Bonas Authorized.—On March 18 the City 
— authorized the issuance of the following coupon 

pds: 
$2,249 87 5% Alley No. 15, bonds, dated Dec. 20,1904. Maturity from 1906 to 

1910, inclusive, the frst bund maturing March 29, 1904, 
948 45 6 Twenty-first Street No, 4 pavi g bonds, Oxted Feb. 10. 1905. Ma- 
Her from 1006 to 1910, inclusive, the first bond maturing Mar. 10, 

Interest semi-annually at the office of the City Treasurer. 

Triumph, Minn.—Bond Offering.— Proposals will be re- 
ceived until 7 P. M., April 17, by Geo, E. Brockman, Village 
Recorder, for $1,400 refunding, $600 floating-debt and $500 
imprcvement 10-year bonds at not exceeding 6¢ interest. De- 
nominations—Refunding, $350; floating debt, $300, and im- 
provement, $500. Interest semi-annually at the Commercial 
National Bank of Chicago. 

Walker, Cass County, Minn.—Bond Offering.—Proposals 
will te received uutil 8 Pp. m., April 17, by Odin Naustvold, 
Village Recorder, for $4,000 6% 18-year water-works and elec- 
tric-light-plant-improvement bonds. Interest, semi-annual. 
Certified check for $200, payable to the Village of Walker, 
required with bids, Succersful bidder fornishes blank bonds, 

Ward County (P. 0. Minot), N. Dik.— Bond Sale,—The 
County Commissioners have withdrawn the advertisement 





NEW LOANS. 


INVESTMENTS. 


INVESTMENTS. | 





#950,0C O. 


Kennebec Water District, 
STATE OF MAINE, 


BONDS. 


The Trustees of the Kennebec Water District will 
receive written proposals tor the purchase of all 
or any part of $950,000 of the bonds of the District 
dated May Ist, 1905, bearing interest at the rate of 
346 percent perannnm and payable in gold at the 
National Shawmot Bank of Boston on the ‘ollowing 
dates and in the following awounts— 

May Ist, 1¥10, $59,060. 
May Iat, 1¥15, $100,000, 
May ist, 1920, $15,000. 
Muy Ist, 19:5, $650,0' ©, 

The bonds will be issued in denominations of 
$1,000 each, and interest coupons attached will be 

yable in gold at the National thxwmot Bank of 


NEW YORK CITY 
3% and 314% AND 


TAX EXEMPT BONDS. 


T.W.STEPHENS &CO., 
2 Wall Street, New York 


H. W. NOBLE & COMPANY 


DETROIT, MICH., 
MUNICIPAL 


PUBLIC SERVICE CORPORATION 


BONDS. 


Rudolph Kleybolte & Co. 
BANKERS, 


DEALERS IN 


MUNICIPAL, RAILROAD and 








STREET RAILWAY 





The 
ising ands the provisions of Chanter 300 of See | ERVIN & COMPANY, 


Private and Special Laws of Maine for 189?, and will 
be issued for the purpore of pasing necessary ex- 
penses and liabilities incurred under the provisions 
of the said Act and of Chapter 152 of the Private 
and Speciai Laws of Maine for 10.5 in amendment 
thereof. 

Proposals must be presented under seal and ad- 
dressed to Frederick ©. Thayer, President of the 
Board of Trustees, Kennebec Water District, Water- 
ville, Maine, and endorsed “ Proposals for Bonds.” 

They will be received at anytime up to 7 80 o'clock 
P. M. on WEDNESDAY, APRIL 12TH, 19095, at 
which time they will be opened at the office of the 
Trustees at No.7 Common Street, WATERVILLE. 

Each proposal must be accompanied by a certified 
check payable to the order of the District for an 
amount equal to two per cent of the par value of 
the bonds covered thereby, and the Trustees reserve 
the right to reject any und all proposals presented 
hereunder. 

Further information may be had upon application 


GECRGE K. BOUTELLE, Treasurer, 
Waterville, Maine. 
March 28th, 1905. 





Macl onald, McCoy & Co, 
MUNICIPAL AND CORPORATION 


BONDS. 
171 La Salle Street, Chicago. 








Trowbridge & Niver Co. 
MUNICIPAL AND PUBLIC SERVICE 


BONDS. 


CHICAGO, BOSTON, 
Ist Nat, Bank Bldg. 60 State Street, 


BANKERS, 


—e (New York Stock Exchange, 
/ Philadelphia Stock Exchange, 





BONDS FOR INVESTMENT. 

43 Exchange Place, Drexel Building, 
New York. Philadelphia, 
R. L. DAY & CO., 
BANKERS, 

85 Congress Street, 8 Nassau Street, 

BOSTON. NEW YORK 
MEMBERS 


NEW YORK AND BOSTON 
STOCK EXCHANGES, 


“TATE, MUNICIPAL AND HIGH GRAD 
RAILROAD SECURITIES, 


Blodget, Merritt & Co., 
BANKERS 


16 Congress Street, Boston. 
36 NASSAU STREET, NEW YORK. 


STATE, CITY & RAILROAD BONDS, 











BONDS. 
27-29 PINE STREET, NEW YORK. 
Interest Paid on Daily and Time Deposits. 


MUNICIPAL 


AKD 


Public Service Corporation 
BONDS. 


E. H. ROLLINS & SONS, 
BOSTON. 
Denver. Chicago. San Francisce, 


F,.R. FULTON & CO., 
Municipal Bonds, 


171 LA SALLE STREET, 


CHICACO. 


MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 
Bought and Sold, 


W. J. HAYES & SONS, 


CLEVELAND, OHIO. BOSTON, MASS. 














Ai 
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cffering for sale April 3 $100,000 44¢¢ 20-year funding bonds 
(see V, 80, p. 670), and have sold the bonds at private sale to 
the Northern Trust Co. of Fargoat par. Denomination, 
$1,000. Interest, March 15 and Sept, 15, 

Watertown, Mass.—Temporary Loan.—The $100,000 tem- 
porary loan in anticipation of taxes offsred on March 27 was 
awarded to Bond & Goodwin of Boston at 3'22¢ discount. 
Following are the bids: 

Discount. Discount. 
Bond & Goodwin, Boston........ 3 226 Blake Bros. & Co., Boston,...... 3°37 


Jackson & Curtis, Boston...... Loring, Tolman & Tupper, Bos.. 3°44 
Geo. Mixter, Boston Maas. Hospital Life Ins. Co. 3°50% 


* And §1 50 premium. 

Loan matnres Sept. 15, 1905. 

Wausau, Wis.—Bond Sale.—On March 25 the $125,000 4¢ 
coupon bonds described in V. 80, p. 1196, were awarded to 
Farson, Leach & Co. of Chicago, the price paid, it is stated, 
being a premium of $2 250, 

Waynesboro, Pa.—B8onds to be Issued.—We are advised 
that this borough is taking steps to issue $20,000 bonds, but 
that it will probably be about sixty days before the neces- 
sary preliminary matters have been settled. 

est End, Ala.—Sond Offering.—Proposals will be re- 
ceived until 8 p, M., April 11, by 8. Norwood, Mayor (P. O. 
Station 5, Birmingham), for $15,000 5% sanitary-sewerage- 
system bends. Date, May 1, 1905. Denomination, $590 or 
$1,000. Iaterest, semi-annual (place of payment optional 
with purchaser). Maturity, May 1, 1925. Authority, Laws 
of 1908, p. 59. A certified check for $500, payable to the Board 
of Mayor and Aldermen, required, The cfficial advertisement 
states that the city has never defaulted ‘on its principal or 
interest, and that there is no litigation pending or threat- 
ened affecting the legality of these bonds, Bonded debt, in- 
cluding this issne, $25,000. Assessed valuation 1902, $209,- 
000; actual valuation 1905 about $800,009. 

Whittier, Ual.—Bonds Voted.—The election March 14 re- 
sulted in a vote of 884 to 41 being cast in favor of the propo- 
sition to iseue $110,000 water-supply-improvement bonds 

Wilmington (Ohio) School District.—Bond Offering.— 
Proposals will b3 received until 12 m., April 7, by H. G, 
Cartwright, Clerk of the Board of Education, for the $’0.000 
4% coupon building bonds voted at the election March 1, 1905. 
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{ VOL, .Xex, 


D:nomination, $500. Date, April 7, 1905. Interest, March 
and September. Maturity, $500 each six months from Sept. 
1, 1906, to March 1, 1926, inclusive. A 5% deposit required. 
Bonded debt, including this issue, $48,500; floating debt, 
$4,000, Assessed valuation 1905, $1,761,346. 

Windsor (Ill.) School District.—Bond Sale.—The $5,5(0 
5¢ echool-building bonds voted last fall have been sold to the 
Commercial State Bank for $5,525. D-nomination, $500, 
Interest annualiy in Jaly. Maturity, $1,000 yearly. 

Winside (Neb.) School District.—Bond Sale.—This town 
on Mar. 15 sold an issue of $8,500 43¢¢ 10-year building bonds 
to the Security & Investment Co. of Lincoln. Securities are 
os ag 27, 1905, and the interest will be payable Jan, 1 
and July 1. 

Wolbach School District No. 43, Greeley County, Neb.— 
Bond Offering.—Proposa's will be received until 1 P. M. to-day 
(April 1) by C. C. Campbell, District Clerk, for $3,600 6¢ 
bonds. Date, April 1, 1905. Da nomination, optional. In- 
terest semi-annually in Greeley Center, Neb. Maturity, 
April 1, 1915, subject to call April 1, 1910. The district has 
no bonded debt, Assessed valuation, $72,650; real valuation 
about $125,000, 

Worcester, Mass.—Temporary Loan.—A $100,000 tempo- 

rary loan in anticipation of th3 collection of taxes was re- 
cently awarded to F.S, Moseley & Co, of Boston at 3:20¢ 
disccunt and a premium of $125. Following are the bids: 
F. S. Moseley & Co. (81 25 prem,).3°20% | Edgerly & Crocker, Boston 3°32¢ 
Jackson & Curtis, Boston 3°21% | Merchants’ Nat. Bk., Worcester. .3'37% 
Brown Bros. & Co., Boston........ 380% | Bond & Goodwin, Boston 3°38% 
Geo. Mixter, Boston 3°38! 

Loan is dated March 81 and matures Ost. 12, 1905. 

Yakima County ( Wash.) School District No. 33.—Bond 
Sale.—Oa March 25 an issue of $1,5(0 414¢ 1-20 vear (optional) 
refanding bonds was awarded to the State of Washington at 
par. ‘eee $500. Date, March 25,1905. Interest, 
annual. 

Yellowstone County ( Mont.) School District No. 2.—Bond 
Sale,—Oo March 2 anissue of $12,000 44¢¢ 10-20-year (op- 
tional) school-building bonds was awarded to N, W. Harris 
& Co. of Chicago at 191°066—a basis of about 43¢¢ if bonds 
are called at their optional date and 4'42¢ if allowed to run 
their full time, Denomination, $1,000. Date, March 1, 1905. 
Interest, semi-annual, 








INVESTMENTS. 


ENCINEERS. 


TRUST COMPANIES. | 





Perry, Coffin & Burr, 


INVESTMENT BONDS. 


60 State Street, 
BOSTON. 





H. M. Byllesby & Co., 


INCORPORATED. 


ENGINEERS. 


DESIGN, CONSTRUCT AND OPERATE 
RAILWAY LIGHT, POWER AND 
HYDRAULIC PLANTS, 


Examinations and Reporte. 


New York Life Buildine, CHICAGO, ILL. 


__ CSinbtds? $9,500,000 
fiTLE GUARANTEE 
AND TRUST COMPANY 


146 Broadway, New York, 
175 Remsen Street, Brooklyn. 

M’frs Branch, 198 Montague St., Br’klyn. 
Examines & guarantees Real Estate Titles, 
Loans Money on Bond and Mortgage. 
Furnishes Mortgages to Investors, 


Receives Deposits subject ‘o check, allowing 
Interest, 


Does ali Trust Company business, 
TRUSTEES: 
John Jacob Astor, Edgar L. Marston, 





THE AMERICAN Mea. Co. 


MANILA. SISAL AND JUTE 
CORDACE. 


65 Wall Street, New York. 


BALLANTYNE & EVANS, 
ENGINEERS, 


Examinations and Reports on Physical and 
Operating Values of Manufacturing 
Properties. 


22 PINE STREET, NEW YORK, 


Edwara T. Bedford, William J. Matheson, 
Charles S. Brown, Charles Matlack, 
Julien T. Davies, Wilham H,. Nichols, 
William J. Easton, James H. Oliphant, 
Charles R. Henderson, Robert Olyphant, 
Benjamin D. Hicks, Alexander E. Orr 
John D. Hicks, Charles A. Peabody, 
William M. Ingraham, Frederick Potter, 
Augustus D. Juilhard, Charles Richardson, 
Martin Joost, Eliha Root, 

John S, Kennedy, Sanford H. Steele, 
Woodbury Langdon, Ellis D. Williams, 
James D, Lynch, Louis Windmuller. 








HICH GRADE 
INVESTMENT BONDS 
NO STOCKS 
CORRESPONDENCE SOLICITED 
Municipal & ( ecurities 
Corporation Company | 


OF PITTSBURGH, PA. 
Paid up Capital $200,c00.co 





PHILADELPHIA, 


WILLIAM A. NASH 


and makes Physical 





Keeping Accounts. 


THE AUDIT COMPANY 
OF NEW YORK, 


ORGANIZED 15897, 


NEW YORK: 
48 Cedar Street. 


AUGUST BELMONT, 
Acting President. 


GEORGE W. YOUNG 
Vice-Presidents. 

EDWAR? T. PERINE, Gen’i Mgr. and Treas 
¥. C. RICLLARDSON, Assistant Treasorer. 
This Company Andits and Investigates Account 

Examinatt 
Its Certificates and Reports + 
of Merchants, Bankers, Corporations. Committees 
and others, in strict contidence, 2 par ais 
Devises and Installs Money-Saving Systems of 


CLARENCE H. KELSEY, President. 
FRANK BAILEY, Vice-President, 
EDWARD 0, STANLEY, 2d Vice-President, 
Manager Banking Department. 
CLINTON D. BURDICK, 3d Vice-Pres, 
J, WRAY CLEVELAND, Secretary. 
PRANK L, SNIFFEN, Mer. Migrs’ Branch. 








CHICAGO, WHITING’S PAPERS, 


JOHN J, MITCHELL 


tins of Properties 
Prepared im behulf 


The Comya 
For Business Correspondence, 


Whether for letter written with your own hand, or 





We Make a Specialty “i 
BANK AND TRUS7Y CO 
STOCKS. 


P. J. Goodhart & Co 


Members New York Stock Exchenge, 





87 BROADWA\, - NEW YORK, 


THE SOUTH. 
Business Opportunities, Investment 
Securities, Real Estate, Timber, ‘ines, 
industrial Properties, Farm or Town 
Mortgages in all paris of the South, 


METRUVOLITAN INVESTMENT CO, 
GEO. B. KDWARDS, President, Charleston, 8. C, 
Commercial and Financial Agent 
Business undertaken in all parts of t®3 world. 
Satisfactory references 


+y the typewriter, are UNEQUALED, Their quality 
es assured and they have won highest honors at al! 
he «reat World’s Fairs. For high grade writing 
papers of all kinds, for bond papers, and for ledger 
sapers, insist on having them made by the 


WHITING PAPER COMPANY, 
HOLYOXE, MASS. 
Philadelphia. 





New York, Chicage. 








